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REVIEW OF THE MONTH 


Continued gold imports and a return flow of 
currency from circulation contributed to a 
further easing of conditions in 
the money market in the last 
week of December and in 
January. Gold imports, chiefly from France, 
Netherlands, and India, were reflected in an 
increase of the country’s stock of monetary 
gold amounting to $78,000,000 between De- 
cember 21 and January 18. During the fol- 
lowing two weeks gold stock was reduced by 
$18,000,000, largely as the result of the pur- 
chase by England of gold from the amount 
held under earmark in London for account of 
the Federal Reserve Bank of New York, offset 
in part by continued imports. This gold was 
acquired in the middle of December in con- 
nection with Great Britain’s war debt payment 
of $95,550,000. Since then $63,387,000 of this 
amount has been shipped to the United States 
and $32,163,000 has been repurchased by 
England, so that no further gold is now held 
abroad by the Federal reserve banks. 

Return flow of currency from circulation, 
which is usual after the Christmas holidays, has 
been in smaller volume this year than in other 
recent years. This decrease has reflected in 
part the fact that, owing to a reduced volume 
of trade and lower prices, the outflow in De- 
cember had been smaller, and in part, particu- 
larly in the latter half of the month, an in- 
crease in currency withdrawals caused by bank- 
ing disturbances in different parts of the 
country. The decline in currency outside of 
the Treasury and the Federal reserve banks 
was $109,000,000 from the Christmas peak to 
February 1. 

Funds arising out of the gold inflow and the 
return flow of currency were added to the 
reserve balances of member banks, but were 
offset to the extent of $88,000,000 by a reduc- 


Recent banking 
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tion between January 4 and January 25 in 
Federal reserve bank holdings of United States 
Government securities. This reduction in the 
system’s portfolio was in accordance with the 
system’s policy, announced last month, of 
maintaining a substantial amount of excess 
member bank reserves and from time to time, 
in the light of current conditions, making 
adjustments in holdings in the open-market 
account. Excess reserves of member banks at 
the end of January were approximately at the 
$500,000,000 level reached at the close of last 
year. 


In view of the further declines of short-time 
money rates in the open market, clearing-house 
banks in New York and in many other cities 
announced reductions in interest rates to be 
paid on deposits. 

On February 3 the provisions of sections 2 
and 3 of the Glass-Steagall Act, which would 
have expired by limitation on 
March 3 of this year, were ex- 
tended for another year. This 
renewal was in accordance with a recommenda- 
tion of the Federal Reserve Board, transmitted 
to Congress on January 9. 

Section 2 of the act authorizes the Federal 
reserve banks,-in exceptional and exigent cir- 
cumstances, to make advances to member 
banks having a capital of not exceeding 
$5,000,000 against paper that would otherwise 
not be eligible for discount, in case these banks 
lack an adequate supply of eligible paper. In 
its letter to the congressional committees the 
Federal Reserve Board said: 

“‘While demands upon the Federal reserve 
banks for accommodations under section 10 (b) 
have not been large, the existence of the au- 
thority to extend such accommodations has 
been a helpful factor in the disturbed situation 
through which we have been passing and has 
enabled the Federal reserve banks to render 
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service to individual member banks in a num- 
ber of instances.”’ 

Section 3 of the Glass-Steagall Act authorized 
the Federal Reserve Board, originally until 
March 3, 1933, and now until March 3, 1934, 
to permit the use of United States Government 
securities as collateral for Federal reserve notes. 
The enactment of this section of the act made 
possible the policy of the Federal reserve sys- 
tem to purchase United States Government 
securities in amounts sufficient to enable the 
member banks to meet the demands upon them 
for gold from abroad and for currency with- 
drawals, and at the same time to reduce their 
indebtedness to the reserve bank and to ac- 
cumulate a considerable volume of excess 
reserves. The report of the Banking and 
Currency Committee of the House of Repre- 
sentatives recommending the extension of these 
two sections of the act, and the letter of the 
Federal Reserve Board, are printed on page 95 
of this issue. 

Changes in reserve bank credit and the 
principal factors in these changes during the 
year from February 3, 1932, to 
February 1, 1933, are shown in 
the table. There was little 
change for the year in demand for currency, 
while monetary gold stock increased by 
$142,000,000. The increase in the item ‘‘Treas- 
ury currency adjusted’ reflects chiefly in- 
creased issues of national bank notes under the 
Glass-Borah amendment to the Federal home 


Reserve bank 
credit 


ReserRvE Bank CREDIT AND PRINCIPAL Factors IN 
CHANGES 


{In millions of dollars} 





Feb. 3, 
1932 





Monetary gold stock 

+ sweeag d currency adjusted 
Money in circulation 

Member bank reserve balances 


Total reserve bank credit 
Bills discounted 














1 Reflecting chiefly increased issues of national-bank notes. 


loan bank act. Purchase of $1,015,000,000 of 
United States Government securities by the 





reserve banks, together with the factors already 
mentioned, enabled the member banks to re- 
duce their borrowings at the reserve banks by 
$586,000,000, and at the same time to increase 
their reserve balances by $501,000,000, the 
whole of this increase being held as reserves in 
excess of legal requirements. 

The increase in reserve balances for the year 
has been entirely in banks in financial centers 
and chiefly at banks in New 
York City. This does not, 
however, indicate that the eas- 
ing effects of open-market purchases by the re- 
serve banks have been confined to the leading 
cities. United States Government securities 
were purchased for the most part in New York, 
as the principal market for these securities, 
and the funds arising from the purchases were 
in the first instance added to the reserve 
balances of New York banks. Later, however, 
these funds were distributed through Treasury 
disbursements of all kinds, including advances 
by the Reconstruction Finance Corporation to 
banks and other institutions throughout the 
country. Funds acquired in this manner by 
the interior, not being employed locally, subse- 
quently found their way back to New York and 
other financial centers through the redeposit 
of funds by outside banks with their city 
correspondents. The results of these move- 
ments are brought out in the table, which 
shows that reserve balances of member banks 
in leading cities increased during the year 
from January 27, 1932, to January 25, 1933, 
by $599,000,000, of which $346,000,000 was at 
banks in New York City and $253,000,000 at 
banks in other leading cities. During the 
same period amounts due by these banks to 
other banks, that is, bankers’ balances, in- 


Member bank 
credit 


42 | creased by $1,213,000,000, of which about two- 


thirds was at New York City banks. 
Bankers’ balances represent in part legal 


586 | reserves of nonmember banks, in part necessary 


clearing balances, and in part operating re- 
serves or surplus funds of member banks. 
The concentration of excess legal reserves at 
banks in New York City and in other financial 
centers does not indicate that banks outside 
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these centers have no reserves available for 
purposes other than compliance with legal 
requirements. On the contrary, the figures 
indicate that the outside banks have a large 
volume of idle funds held on deposit with city 
banks whence they can be withdrawn on 
demand when the occasion arises. 


CHANGES IN IMpoRTANT ITEMS OF MEMBER BANKS IN 
Leapine Cities BETWEEN JANUARY 27, 1932, AND 
JANUARY 25, 1933 


[In millions of dollars} 





Outside 
New 
York 
City 





Borrowings from Federal reserve banks. 
Reserves with Federal reserve banks. - - 


Total loans 

United States Government securities. .__ 
Other securities 

Total loans and investments 


Due to banks 


—376 
+253 


—1, 848 
+358 
—196 

—1, 686 


+441 














The portfolio of banks in leading cities 
showed considerable change in composition 
during the year. Loans decreased steadily 
throughout the greater part of the year, while 
investments began to increase after the first 
quarter of 1932. Up to July this increase in 
investments was not as large as the decline in 
loans, but during the latter half of the year 
there was no further decline in total loans and 
investments. The table shows that the liquida- 
tion in loans of the reporting banks amounted 
to $2,815,000,000 for the year; investments in- 
creased by $1,442,000,000, the increase being 
entirely in United States Government securi- 
ties. 

There are several factors that tend to distrib- 
ute throughout the country funds arising 
from gold imports and from 
open-market operations of the 
reserve banks, which in the first 
instance are largely concen- 
trated at New York banks. New York is a 
large consuming market and buys from all over 
the country. Subscriptions for securities floated 
for the purpose of raising new capital are usually 
heavy in the New York market, and the funds 


Effect of inter- 
district opera- 
tions 





collected -from investors in New York are 
disbursed throughout the country in construc- 
tion activity, in payment for materials, in 
shipping, and through other channels. Loans 
made by New York banks to national corpora- 
tions with headquarters in New York are also 
likely to be reflected directly or indirectly in a 
movement of funds out of New York. Treasury 
operations generally tend in the same direction, 
and during the past year, when the other factors 
have been smaller than usual, Treasury opera- 
tions, including those in connection with the 
activities of the Reconstruction Finance Cor- 
poration, have been the principal factor in dis- 
tributing throughout the country funds raised 
in New York by the Treasury. 
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That a large part of the funds acquired in 
New York by the Treasury became available 
to banks outside New York is indicated by the 
chart, which shows for 1931 and 1932 the net 
disbursements by the Treasury outside the New 
York Federal reserve district. The chart 
shows that in 1931 the net movement of funds 
to the interior on Treasury account amounted 
altogether to about $400,000,000, and that in 
the second quarter of 1931 this movement was 
especially large, reflecting large disbursements 
in the interior arising out of loans on the bonus 
certificates and also out of certain Farm Board 
operations. In 1932 these net transfers 
amounted to about $950,000,000, reflecting in 
addition to ordinary expenditures of the Gov- 
ernment the effects of emergency activities and 
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particularly disbursements of the Recon- 
struction Finance Corporation representing 
loans to interior banks and other institutions. 


During January central gold reserves of the 
leading European countries taken as a whole 
increased by a small amount. 
The principal changes were a 
gain of $32,000,000 by Eng- 
land and a loss of $33,000,000 by France. 


Goutp Reserves oF SELECTED CENTRAL BANKS 
{In millions of dollars} 


Gold reserves 
in Europe 





Change from— 





Date, 


Central bank of— 1933 


Month 
before 


Year 
before 




















» Preliminary. 


The gold stock of the Bank of England 
changed on two occasions between July of last 
year and February 1, 1933: On 
Bank of England December 15 the bank’s hold- 
ings declined by $95,550,000 
(£19,634,000) in connection with the British 
war-debt payment to the United States; and 
in the final two weeks of January they in- 
creased by $31,896,000 (£6,554,000). From 
the end of November to the end of January 
dollar quotations on the pound sterling in- 
creased from about $3.15, the lowest point 
since England’s suspension of the gold standard 
in September, 1931, to a level of about $3.40. 
The increase was most pronounced in the first 
half of December. Throughout the remainder 
of December and the early part of January, 
quotations fluctuated between $3.30 and $3.35 
but advanced to $3.40 toward the close of 
January, when the Bank of England was ac- 
quiring gold. 

During the past month Bank of England 
notes returned from circulation after the 
passing of the Christmas demand for currency. 
The return of notes, however, like the Christ- 





mas expansion, was not so large as in other 
recent years. The inflow of currency was 
offset by the bank through the sale of securities 
on the open market. There was a heavy 
transfer of funds from bankers’ to Government 
deposits as a result of the collection on Febru- 
ary 1 of the final installment on the 3 per cent 
conversion loan issued last November. The 


BaNnkK oF ENGLAND 
{In thousands of pounds sterling; figures preliminary] 





Change from— 





Dec. 28, 


Feb. 3, 
1932 1 


932 





+6, 554 
—6, 














funds thus obtained by the Government were 
to be used in retiring 5 per cent and 4% per 
cent treasury bonds, as a final step in the 
Government’s program for converting about 
a third of its long-term debt to a lower interest 
basis. 

The Bank of France lost 850,000,000 francs 
($33,300,000) of gold and about 48,000,000 
francs ($1,900,000) of foreign 
exchange in the four weeks 
ending January 27. Shipments of gold from 
France to the United States began in the latter 
part of December, after dollar quotations on 
the franc declined to the import point, and 
continued throughout most of January. 

In addition to purchasing gold and foreign 
exchange from the bank, the market repaid 


Bank of France 


BANK OF FRANCE 
[In millions of francs; figures preliminary] 





Change from— 





Dec. 30, 
1932 


Jan. 29, 
1932 





+10, 542 
—14, 369 
—3, 624 
—2, 454 
—3, 077 
—1, 410 


Foreign exchange 
Domestic discounts and advances 
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discounts and advances, and built up deposits 
at the bank, using for these purposes funds 
arising from the seasonal return of notes from 
circulation. 

Total gold and foreign-exchange reserves of 
the Reichsbank remained substantially un- 
Reichsbank changed during January. There 

was a return of currency from 
circulation, which was reflected in a reduction 
in discounts at the bank. The decrease in 
both of these items was much greater than the 
increase during the Christmas season, indi- 
cating that the process of liquidation charac- 
terizing the year 1932 proceeded further in the 
early weeks of 1933. 

REICHSBANK 


{In millions of reichsmarks; figures preliminary] 
Change from— 

















| Jan. 31 
* | Dee. 31, | Jan. 31, 

| 1038 1932 1932 
ic ithncibincicer scheint em ovntie | sa} +15; 126 
Foreign-exchange reserves _.......--..-- 101 —13 —H 
Discounts and advances -..............-- 2, 596 —387 —1, 227 
D PR ivbadchndubuhsicekenenctheces 345 —195 —49 
Notes in circulation..................... 3, 338 —223 —1, 069 





The return flow of currency during the past 
year and the accompanying decline in discounts 
and advances at the Reichsbank have had 
little effect upon the position of the German 
commercial banks, which remains much the 
same as it was at the end of February, 1932, 
when the German banking reorganization was 
practically completed. The following table 
gives the principal items from the consolidated 
statement of the banks for the end of February, 
1932, and for the end of November, 1932, the 
latest date for which consolidated reports of 
the banks are available: 


GERMAN COMMERCIAL BANKS 
[In millions of reichsmarks] 

















Change 
from 
Nov. 30, | Feb. 29, | February 
1932 1932 to No- 
vember, 
1932 
pieithiidabitieiaccetiatianithas sed 1, 865 1, 752 +113 
Loans to customers.................---- 5, 549 5, 831 _ 
AS EE ESE SE ee ee 1, 155 965 +190 
SP iitktin. Sn weckarncecctncwneckus 7, 442 7, 492 —50 





Total bills and loans of the commercial banks 
declined somewhat during the 9-month period. 
The reduction, however, was chiefly due to the 
removal of certain assets from the Dresdner 
Bank’s balance sheet in June, 1932, when the 

156867—33——-2 





German Government transferred 200,000,000 
reichsmarks of its bonds to the bank for this 
purpose. It was because of this transaction 
that security holdings of the banks as a whole 
increased. The volume of deposits at the 
banks showed little change for the period. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates dur- 
ing the month ended February 1, 1933, have 
been reported by central banks in foreign 
countries: 

National Bank of Czechoslovakia—January 25, 
from 4% to 3% per cent. 

Bank of Finland—February 1, from 6% to 6 per cent. 

Bank of Italy—January 9, from 5 to 4 per cent. 


Death of Mr. Mitchell 


John R. Mitchell, chairman of the board of 
directors and Federal reserve agent at the 
Federal Reserve Bank of Minneapolis since 
September 8, 1924, and member of the Federal 
Reserve Board from May 12, 1921, to May 12, 
1923, died on January 31, 1933. 


Errata in January Bulletin 


On page 2 of the Butuetin for January, in 
the table ‘All banks in the United States— 
Total loans and investments,” the figure given 
for member banks in New York City for 
June 30, 1932, should be $6,715,000,000 (not 
$16,715,000,000). 

On page 4 the statement ‘‘ Between 1929 and 
1932 the decrease in debits to individual ac- 
counts may be estimated at more than $700,- 
000,000,000, or 70 per cent” should read 
“more than $700,000,000,000, or 60 per cent.” 

On page 35, in the table relating to foreign 
exchange rates, the figure given for the par of 
exchange of the Yugoslavian dinar should be 
1.76 (not 19.30); that given for the par of ex- 


us | change of the Canadian dollar should be 100.00 


(not 200.00), and in the same column the fol- 
lowing figures should be inserted: Mexican dol- 
lar (China), 22.16; Shanghai tael, 30.55; Yuan 
dollar, 21.67; Hong Kong dollar, 22.00; Singa- | 
pore dollar, 40.90. In footnote 8, New York 
average price of silver should be given as 
$0.28205. 
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QUARTERLY REPORT OF THE RECONSTRUCTION FINANCE CORPORATION 


The Reconstruction Finance Corporation 
made its fourth report to Congress on Febru 
3, 1933. The text of the report, together wit 
a table showing aggregate loans to each class of 
borrower, is given herewith: ! 

Pursuant to the provisions of section 15 of 
the Reconstruction Finance Corporation act, 
the corporation has the honor to submit its 
report covering its operations for the fourth 
quarter of 1932, October 1 to December 31, 
1932, inclusive, and for the period from the or- 
ganization of the corporation on February 2, 
1932, to December 31, 1932, inclusive. 

During the fourth quarter of 1932 the cor- 

oration authorized, under section 5 of the 

econstruction Finance Corporation act, 1,882 
loans. These loans, together with increases dur- 
ing the quarter of loans previously authorized, 
aggregated $214,843 ,326.42, as follows: $96,451,- 
710.43 to banks and trust companies (including 
$11,935,078.05 to aid in the reorganization or 
liquidation of closed banks); $12,141,306.32 to 
building and loan associations; $7,855,731.66 
to insurance companies; $10,990,902.61 to mort- 
gage loan companies; $67,446 to credit unions; 
$4,246,000 to joint-stock land banks; $1,556,- 
476.35 to agricultural credit corporations; 
$7,285,972.50 (rediscounts) to regional agri- 
cultural credit corporations; $1,179,620.55 to 
livestock credit corporations; and $73,068,160 
to railroads (including $1,510,539 to railroad 
receivers). 

During the fourth quarter the corporation, 
under the emergency relief and construction 
act of 1932, made funds available for purposes 
of relief and work relief, and authorized mse 
or contracts, aggregating $173,902,956.91, as 
follows: Under the provisions of section 1, 
Title I, of the act, $77,159,502 was made avail- 
able for purposes of relief and work relief; under 
the provisions of section 201 (a), Title II, loans 
or contracts totaling $93,467,534.24 were 
authorized for self-liquidating projects; and 
under the provisions of section 201 (d), Title 
II, loans aggregating $3,275,920.67 were author- 
ized to aid in financing the carrying and orderly 
marketing of agricultural commodities and live- 
stock produced in the United States. 

Under both the Reconstruction Finance 
Corporation act and the emergency relief and 
construction act of 1932 the corporation, during 
the fourth quarter, made funds available for 

oses of relief and work relief, and author- 
ized loans or contracts, as follows: 2,088 author- 





1 The report includes, in addition, 14 tables giving detailed informa- 
tion relative to the operations of the corporation. 





izations aggregating $388,746,283.33. Cancel- 
lations or withdrawals during the fourth 
quarter of loans authorized from February 2 
to December 31, 1932, inclusive, aggregated 
$25,117,892.75. 

During the fourth quarter the corporation 
advanced $330,145,572.39 and received repay- 
ments in the aggregate amount of $104,219,- 
783.08. The increase in the amount outstand- 
ing at the end of the fourth quarter as compared 
with the end of the third quarter was $225,- 
925,789.31. 

During the entire period from the organiza- 
tion of the corporation on February 2, 1932, 
to December 31, 1932, inclusive, the corporation 
authorized, under section 5 of the Reconstruc- 
tion Finance Corporation act, 10,070 separate 
loans to 6,767 institutions, aggregating $1,623,- 
704,844.44, as follows: $949,858,000.09 to 
5,582 banks and trust companies (including 
$56,113,587.05 to aid in the reorganization or 
liquidation of 535 closed banks) ; $99,780,044.75 
to 877 building and loan associations; $83,048,- 
931.66 to 101 insurance companies; $93,761,- 
902.61 to 85 mortgage loan companies; $472,446 
to 3 credit unions; $29,000,000 to 9 Federal 
land banks; $6,297,000 to 14 joint stock land 
banks; $3,619,850.98 to 15 agricultural credit 
corporations; $7,285,972.50 (rediscounts) to 
2 regional agricultural credit corporations; 
$13,145,602.85 to 17 livestock credit corpora- 
tions; and $337,435,093 to 62 railroads (in- 
cluding $18,040,125 to 8 railroad receivers). 

From July 21, 1932, the date of the enact- 
ment of the emergency relief and construction 
act of 1932, to December 31, 1932, the corpora- 
tion made funds available for purposes of relief 
and work relief, and authorized loans or con- 
tracts to 98 institutions in the aggregate amount 
of $313,963,128.13, as follows: Under the pro- 
visions of section 1, Title I, $112,614,673.22 
was made available to 36 States and 2 Terri- 
tories for purposes of relief and work relief; 
under the provisions of section 201 (a), Title IT, 
loans aggregating $146,572,534.24 were author- 
ized to 50 institutions for self-liquidating proj- 
ects; and under the provisions of section 201 
(d), Title II, loans aggregating $54,775,920.67 
were authorized to 10 institutions to aid in 
financing the carrying and orderly marketing 
of agricultural commodities and livestock 
produced in the United States. 

During the entire period from February 2 
to December 31, 1932, inclusive, under both 
the Reconstruction Finance Corporation act 
and the emergency relief and construction act 
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of 1932, the corporation made funds available 
for purposes of relief and work relief, and au- 
thorized loans or contracts, as follows: 10,319 
authorizations aggregating $1,937 ,667,972.57. 

Of the total amount authorized $69,727,- 
054.35 was later withdrawn or canceled. 

At the close of December 31, 1932, the cor- 
poration had advanced $1,524,747,138.82, and 
repayments amounted to $300,023 ,234.47, leav- 
ing $1,224,723,904.35 outstanding on the books 
of the corporation. 

In addition, the corporation had outstanding 
on December 31, 1932, agreements to make 
loans totaling $89,896.29 upon the performance 
of specified conditions. 

During the fourth quarter the corporation 
allocated and made available $21,000,000 to the 
Secretary of Agriculture in accordance with the 

rovisions of section 2 of the Reconstruction 
inance Corporation act, making a total of 
$131,000,000 so allocated from February 2 to 
December 31, 1932, inclusive. Of this sum, 


$75,000,000 had been paid over to the Secre- 
tary of Agriculture as of December 31, 1932. 
During the fourth quarter the Secretary of Agri- 
culture returned $15,000,000 of the amount 
paid over. 

Section 201 (e) of the Emergency Relief and 


Construction act of 1932 provides that the Re- 
construction Finance Corporation shall sub- 
scribe for the capital of the regional agricultural 
credit corporations and pay for such capital 
out of the unexpended balance of the amounts 
allocated and made available to the Secretary 
of Agriculture under section 2 of the Recon- 
struction Finance Corporation act. During the 
fourth quarter the corporation subscribed for 
the capital of the regional agricultural credit 
corporations in the aggregate amount of $44,- 
000,000. Of this sum, $42,000,000 was paid 
in by the Reconstruction Finance Corporation 
from the unexpended balance of the amounts 
allocated and made available to the Secretary 
of Agriculture under section 2 of the Recon- 
struction Finance Corporation act. 

Under the authority conferred on it by the 
provisions of section 201 (e) of the emergency 
relief and construction act of 1932 the corpora- 
tion during the fourth quarter created the fol- 
lowing three regional agricultural credit cor- 

orations to serve the indicated Federal land- 
ank districts: 

District No. 1 (New York, New Jersey, Vermont, 


New Hampshire, Maine, Massachusetts, Connecticut, 
and Rhode Island).—Regional Agricultural Credit 





Corporation of Albany, N. Y. (with a branch office at 
Bangor, Me.). 

District No. 2 (Pennsylvania, Maryland, Delaware, 
Virginia, and West Virginia).—Regional Agricultural 
Credit Corporation of Baltimore, Md. 

During the fourth quarter the corporation 
created branches of regional agricultural credit 
corporations as follows: 

At Reno, Nev.—a branch of the Regional Agricul- 
tural Credit Corporation of Salt Lake City, Utah. 

At Santa Fe, N. Mex.—a branch of the Regional 
Agricultural Credit Corporation of Wichita, Kans. 

A temporary agency of the Regional Agricultural 
Credit Corporation of Baltimore, Md., was established 
at San Juan, Puerto Rico. 


Section 2 of the Reconstruction Finance 
Corporation act, as amended by the Federal 
home loan bank act, provides that— 

In order to enable the 7 of the Treasury to 
make payments upon stock of Federal home loan banks 
subscribed for by him in accordance with the Federal 
home loan bank act, the sum of $125,000,000, or so 
much thereof as may be necessary for such pu , is 
hereby allocated and made available to the Secretary of 
the Treasury out of the capital of the corporation and/or 
the proceeds of notes, debentures, bonds, and other 
obligations issued by the corporation. 

At the close of business December 31, 1932, the 
corporation had allocated and made available 
$820,000 to the Secretary of the Treasury in 
accordance with the above provisions. 

During October $75,000,000 of the $250,000,- 
000 ‘‘third series’ 3% per cent notes authorized 
by the board of directors on July 23, 1932, were 
sold to the Secretary of the Treasury, making a 
total of $675,000,000 of 3% per cent notes of 
three series issued by the corporation and sold 
to the Secretary of the Treasury. The authori- 
zation for the remaining $75,000,000 of notes of 
the ‘‘third series’? which had not been issued 
was canceled. The three series of notes in the 
aggregate amount of $675,000,000 matured on 
October 27, and the board of directors on that 
date authorized the issuance of notes in the 
aggregate principal amount of $1,000,000,000 
designated as ‘‘Series A,’’ maturing April 30, 
1933, and bearing interest at the rate of 3% per 
cent per annum. Of this amount $675,000,- 
000 was accepted by the Secretary of the Treas- 
ury in exchange for the corporation’s outstand- 
ing notes in an equivalent principal amount. 
Subsequently, during the quarter the Secretary 
of the Treasury purchased $135,000,000 of the 
remaining $325,000,000 ‘‘Series A’ notes, 
making a total of $810,000,000 out of the 
$1,000,000,000 ‘‘Series A” notes outstanding 
at the close of business December 31, 1932. 
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AaGrREGATE Loans To Eacu Cuass oF Borrower, Fesruary 2 to DecemBer 31, 1932, INcLUsIVE 





Class 


Authorized ! 
Feb. 2 to Dec. 31 


Advanced Feb, 2 
to Dec. 31 


Repaid Feb. 2 to 
Dec. 31 


Outstanding 
Dec. 31, 1932 





Under sec. 5 of the Reconstruction Finance Corporation act: 
Banks and trust companies 
Building and loan associations 
Insurance companies 
Mortgage loan companies. 
Credit unions 


Joint-stock land banks. 

Agricultural credit corporations. 
Regional agricultural credit corporations 
Livestock credit corporations 

Railroads (including receivers) 


Total, sec. 5 of the Reconstruction Finance Corporation act 
Under the emergency relief and construction act of 1932: 
Self-liquidating projects under sec. 201 (a), Title IT 
——— of agricultural commodities and livestock, sec. 201 (d), 
tle 
— made available for relief and work relief under sec. 1, 
Total, emergency relief and construction act of 1932 


Grand total 
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1, 427, 603, 122. 64 


299, 907, 777. 52 


1, 127, 695, 345. 12 





3 146, 572, 534. 24 
54, 775, 920. 67 
112, 614, 673. 22 


15, 737, 000. 00 


1, 439, 974. 09 
79, 967, 042. 09 


15, 737, 000. 00 
1, 324, 517. 14 
79, 967, 042. 09 





313, 963, 128. 13 


97, 144, 016. 18 


97, 028, 559. 23 








4 1, 937, 667, 972. 57 





1, 524, 747, 138. 82 








1, 224, 723, 904. 35 





1 The corporation had outstanding on Dec. 31, 1932, —— to make loans (not included in the above figures) upon the performance of speci- 


fied conditions, as follows: Banks and trust companies, $89, 


2 Loans to banks and trust companies include loans to aid in reorganization or liquidation of closed banks as follows: $56,113,587.05 during the 


period from February 2 to December 31, 1932, inclusive. 


3 Includes authorization of two loans, aggregating $241,404.37, temporarily suspended 
4 Includes loans authorized which were subsequently canceled or withdrawn, aggregating $69,727,054.35, as follows: Banks and trust companies, 


$52,905,684.59; building and loan associations, $3,413,557.31; insurance companies, 


nding further consideration. 


$3,122,883.44; moi 


loan companies, 


$2,446,194.40; credit 


rtgage 
unions, $32,348; Federal land banks, $5,500,000; joint-stock land banks, $319,954.68; agricultural credit corporations, $42,875.80; livestock credit 
rations, $1,178,704.19; railroads (including receivers), $264,740; self-liquidating projects, $190,000; and financing of agricultural commodities 


co 
and livestock, $310,111.94. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled January 23 and released for publication January 25] 


Volume of industrial production declined in 
December by slightly less than the usual 
seasonal amount, while factory employment 
and pay rolls showed a decrease somewhat 
larger than is usual at thisseason. The general 
level of wholesale commodity prices, after 
declining in December, showed relatively little 
change in the first half of January. 

Production and employment.—In December 
the board’s seasonally adjusted index of indus- 
trial output showed an increase from 65 per cent 
of the 1923-1925 average to 66 per cent, the level 
prevailing in September and October. There 
was a substantial increase in output of automo- 
biles in connection with the introduction of new 
models, and lumber production showed a less- 
than-seasonal decline. In the textile industries 
there were decreases in output in accordance 
with the usual seasonal tendency. Activity at 
steel mills showed a substantial decline in 
December, followed by a seasonal increase in 
the first three weeks of January. 

Volume of employment in manufacturing 
industries decreased from the middle of Novem- 
ber to the middle of December by somewhat 
more than the usual seasonal amount. Working 
forces were reduced in the clothing, leather, and 
building-material industries, while at automo- 
bile factories there was a substantial increase in 
employment. 

Value of construction contracts awarded, as 
reported by the F. W. Dodge Corporation, 
declined by more than the usual seasonal 
amount in the fourth quarter, following a non- 
seasonal increase in the third quarter. Con- 
tracts awarded in the first half of January 
showed an increase, as measured by daily 
average es, reflecting the award of large 
contracts in connection with construction of a 
bridge at New Orleans. 

Distribution.—Freight traffic decreased in 
December by an amount somewhat smaller 
than is usual at this season. Sales by depart- 
ment stores increased by somewhat less than 
the usual seasonal amount and were smaller 
than a year ago by 23 per cent, reflecting in 
part a decline in prices. 

Foreign trade.—Value of exports in Decem- 
ber was smaller than in December, 1931, by 
about one-fourth. For the year as a whole 
the decline was about one-third, reflecting 
decreases ranging, in the first 11 months, from 





8 per cent for crude materials to 45 per cent 
for finished manufactures. Value of imports 
into this country during 1932 was smaller than 
in 1931 by 37 per cent. 

Wholesale prices.— Wholesale prices of many 
leading commodities, including nonagricul- 
tural as well as agricultural products, declined 
from November to December, and the monthly 
index of the Bureau of Labor Statistics showed 
a decrease from 63.9 per cent of the 1926 
average to 62.6 per cent, as compared with 
68.6 per cent a year ago. In the first half of 
January wheat prices advanced from the low 
levels reached at the end of December, and - 
cotton prices also increased somewhat, while 
prices of silk, rubber, and gasoline declined 
considerably. 

Bank credit.—In the four weeks from De- 
cember 21 to January 18 the stock of monetary 
gold increased by $80,000,000, and there was a 
seasonal decline of $130,000,000 in the volume 
of money in circulation—a considerably smaller 
decline than usual, reflecting a smaller than 
usual increase for the holiday trade in Decem- 
ber and some withdrawal of funds accompany- 
ing bank suspensions in the middle of January. 
The reserve funds arising from these two sources 
were absorbed in part by a reduction of member 
bank borrowings at the Federal reserve banks 
and through a decline of.$73,000,000 between 
January 4 and January 18 in the reserve 
banks’ holdings of United States Government 
securities. Member bank reserve balances, 
however, increased further during the 4-week 
period by about $100,000,000, to a level 
$575,000,000 higher than a year ago. Excess 
reserves of member banks, which have been in 
substantial volume for several months, also 
increased during the period. 

Volume of member-bank credit continued to 
decline during December and the first part of 
January. From the middle of December to 
January 11 total loans and investments of 
reporting member banks in leading cities 
declined by $165,000,000, to a level about 
$350,000,000 above the low point of last sum- 
mer. The decline was entirely in the banks’ 
loans, while investments showed relatively little 
change. 

Money rates in the open market continued at 
low levels. 
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES 
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FEDERAL RESERVE BANK. CREDIT 


RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
{In millions of dollars] 




























































Averages of daily figures 
Reserve bank credit outstanding Factors of decrease Factors of increase 
Month or week 
United 
Other Member} Non- 
Bills dis-| _ Bills Gaus. reserve tal Fie r pom mnns in ciren- | Dank | member 
counted | bought ment se stock | adjusted : reserve | deposits, 
curities credit balances etc. 
1931—December........------- 775 340 777 59 1,951 4, 450 1, 782 2, 069 144 359 
1932—January..........--.---.- 828 221 759 57 1, 865 4, 452 1, 773 1,979 113 353 
February --.-..-.-----..-.- 151 743 43 1, 785 4, 384 1, 787 1, 907 73 349 
ie Gittisnénescasecta 714 105 809 24 1, 652 4, 372 1, 792 1, 899 37 349 
po 605 52 1,014 23 1, 694 4, 381 1, 789 1, 996 63 353 
| BR Re 486 41 1, 413 20 1, 960 4, 273 1, 788 2, 138 77 350 
Mi éistiebeuddoukeees ae 495 50 1, 697 20 2, 262 3, 956 1, 787 5, 530 2, 062 65 348 
. een 523 60 1,818 21 2, 422 3, 941 1, 780 5, 751 2, 003 46 343 
BE ikitinginccesnnsens 451 37 1, 850 15 2, 353 4, 031 1, 796 5, 720 2, 073 40 347 
September -........-..-- 387 34 1, 848 13 2, 282 4,140 1, 826 5, 685 2, 181 35 347 
CO ee 328 34 1, 851 18 2, 231 4, 226 1, 886 5, 643 2, 307 38 355 
November. -.-.....--.---- 313 34 1, 851 13 2, 211 4, 292 1,917 5, 642 2, 378 40 360 
SA) ARSE 282 34 1, 854 22 2, 192 4, 429 1,915 5, 699 2, 435 43 359 
1933—January-.-...-.----.------ 255 32 1, 806 17 2,110 4, 547 1, 901 5, 631 2, 516 60 351 
Week ending ouatey— 

1932—Sept. 3..-.....-..--- 433 34 1, 851 14 2, 332 4, 082 1, 803 5, 709 2, 129 33 

goes iiehanipicutnasanepinds 422 34 1, 842 15 2, 313 4, 107 1, 825 5, 732 2, 134 33 

BES BE weecacccenncs 394 34 1, 843 14 2, 285 4, 135 1, 842 5, 690 2, 188 35 

SE ee 362 34 1, 852 14 2, 262 4, 164 1,814 5, 660 2, 196 35 

lS ar 343 33 1, 853 15 2, 244 4, 184 1, 836 5, 635 2, 241 37 

i nhidewacascne 336 33 1, 852 20 2, 241 4, 200 1, 869 5, 666 2, 256 38 

SS ar 331 33 1, 851 17 2, 232 4,211 1, 874 5, 662 2, 260 42 

COS aa 318 34 1, 851 26 2, 229 4, 230 1, 895 5, 641 2,314 41 

CR BB kéacchenncncns 321 34 1, 851 16 2, 222 4, 256 1, 905 5, 608 2, 385 33 

327 34 1, 851 17 2, 229 4, 265 1, 900 5, 632 2, 369 36 

314 34 1, 851 12 2, 211 4, 272 1,917 5, 657 2, 344 40 

310 34 1, 851 15 2, 210 4, 284 1, 926 5, 642 2, 385 34 

309 35 1, 851 10 2, 205 4, 314 1, 922 5, 635 2, 402 45 

311 35 1; 851 ll 2, 208 4, 336 1,915 5, 654 2, 399 49 

302 34 1, 851 15 2, 202 4, 352 1, 916 5, 682 2, 388 43 

34 1, 859 22 2, 195 4,411 1, 937 5, 683 2, 457 43 

271 33 1, 854 31 2, 189 4, 487 1, 906 5, 734 2, 444 42 

33 1, 852 23 2,171 4, 503 1, 902 5, 704 2, 471 41 

245 33 1, 853 22 2, 153 4, 526 1, 902 5, 669 2, 513 47 

249 32 1, 829 17 2, 127 4, 548 1, 905 5, 616 2, 563 48 

251 32 1, 793 15 2, 091 4, 558 1, 908 5, 616 2, 526 64 

267 31 1,770 12 2, 080 4, 554 1, 897 5 620 2 487 74 



























End of month series 





1932 1933 





Wednesday series 





1932 1933 
























































Back figures.—See Annual Report for 1931 (‘Tables 1-5). 


Aug. | Sept.| Oct. Nov.} Dec.} Jan. Dec. | Jan. | Jan. | Jan. 
31 30 31 30 31 31 28 4 ll 

Bills discounted. -............--- 433} 332) 3 309 = 274 || Bills discounted. -.-.........-... 270, 267) 2651 
DUE PE cc tiieheniinctenee 34 33 34 35 33 ee OO ea 33 33 3 
United States Government se- = States Government se- 

pee a 1, 852 1, 854 1,851 1,851] 1,855] 1,763 || curities................-.----- 851] 1,851] 1,851] 1,812) 1, 
Other reserve bank credit_...... 22 i) Other roo ne bank credit....... 25) 
Total reserve bank credit... _ __- 2,331) 2,233} 2,227) 2, 2,145) 2,077 || Total reserve bank credit... .-- 2, 168} 2, 163} 2, 106} 2, 
Monetary gold stock..........-- ‘, 4, 193) 4, 264) 4,340) 4,513)»4, 552 || Monetary gold stock...........- 4,505) 4, 524) 4,549) 4 4, 556 
Treasury currency adjusted_-... 1, ) 1,925] 1,923]71,872 || Treasury currency adjusted...--. 1, 1,910} 1,911) 1,912 
Money in circulation...........- 5, 5, 653} 5, 628) 5, 5, 675)5, 645 Seney in circulation... ~.....-.-.- 5, 5, 5, 5, 
Member bank reserve balances-} 2, 146| 2, 2, 383 ‘a = 2,446 ||} Member bank reserve balances-.} 2, 2, 2,514) 2,574) 2, 
Nonmember deposits, etc... .... 31 43 64 || Unexpended capital funds, non- 
Unexpended capital funds---.... 3. 354, 346 member bank deposits, etc....| 401 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN 





RESERVE NOTE STATEMENT 
{In thousands of dollars] 





DETAIL; ALSO FEDERAL 














Jan. 31, 1933 





Dee. 31, 1932 












Jan. 31, 1932 








Nonreserve cash 
Bills discounted: 
For intermediate 


For nonmember banks, etc---- 
Total bills discounted 


Bills bought: 


Under resale 


Payable in foreign currencies 
Total bills bought 


United States securities: 


Bought outright 


Under resale agreement 


Total United S 


Municipal 
Due from forei; 
Reserve bank 


Gold held abroad 
Federal reserve notes 


an ape items not included in float 


Deposits 


Other deposits. _ 


Total deposits_.. 
Deferred ew 
a paid in 


a samate notes: 


ed to Federal reserve banks by Federal reserve agents. 
Held by Federal reserve banks ! 


In actual cireulation 


Gold with Federal reserve 
Gold redemption fund with U Suited States Treasury 


Gold held exclusively against Federal reserve notes 
Gold settlement fund with Federal Reserve Board 
Gold and gold certificates held by banks 


Total gold reserves 
Reserves other than gold 


Total reserves_. 


For member banks 


Payable in dollars— 
Bought outright 


Other reserve bank credit: 
Federal intermediate credit bank debentures 
Federal land bank bonds 
warrants 


banks. 
oat (uncollected items in excess of deferred: availability items) 3 
Total reserve bank credit outstanding 


Federal reserve notes: 
Held by other Federal reserve banks 
Outside Federal reserve banks 


Total notes in circulation 
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2, 406, 947 2, 351, 675 2, 058, 079 

37, 148 40, 441 56, 093. 

2, 444, 095 2, ey 116 2, 114, 172 

429, 819 340, 343 339, 753. 

382, 077 418, 212 521, 596 

3, 255, 991 3, 150, 671 2, 975, 521 
201, 426 180, 529 5 

3, 457, 417 3, 331, 200 3, 168, 984 

78, 7, 027 68, 070 
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349 
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10, 801 
451 
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2, 303 3, 634 111, 167 
pecveswccaponelasccocersonacs 8, 322 
29, 036 29, 489 33, 444 

31, 339 33, 123 152, 933 
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3, 11, 925 

2, 144, 876 
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in ees re ie 72, 638 |.-.......-... 
12, 899 17,819 16, 137 

303, 499 368, 309 318, 494 

, 880 56, 000 57, 821 

49, 351 37, 119 37, 759 

6, 114, 988 5, 522, 888. 






















12, 899 17, 819 16, 137 
2, 712, 522 2, 720, 789 649, 
2, 725, 421 2, 738, 608 2, 665, 236 
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FEDERAL RESERVE NOTE STATEMENTS 






















2, 509, = 1, 947, 334 

8, 26: 39, 415. 

19, 146 73, 672 

23, 687 , 043 

2, 553, 837 2, 560, 885 

303, 499 368, 
151, 086 151, 
599 278, 
17, 



























2, 937, 270 2, 987, 015 2, 922, 713 
211, 849 248, 407 257, 477 
2, 725, 421 2, 738, 608 2, 665, 236 

































2, 406, 947 2, 351, 675 

256, 497 219, 888 

313, 300 427, 800 |--..----.---- 
2, 976, 744 2, 999, 363 




















Rev 


Back figures.—See Annual Report for 1931 (Table 11), 1930 (Table 10), etc. 


i a “Federal reserve notes of other Federal reserve banks” which are consequently included in actual circulation. 
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ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


[In millions of dollars} 


GOLD MOVEMENTS TO AND FROM UNITED 
STATES 


{In thousands of dollars} 





Analysis of changes 





Net re- | Domes- 
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e- By released from earmark at Federal reserve banks less gold placed 


“derived from preceding columns, represents the excess of 
uction over nonmonetary consumption of gold—chiefly 
nin the arts. In any given te Deere it may be pre- 

jominantly affected by the fact that on th of the month (0) (a) 

gold bullion or foreign gold coin recently ie th, AA yet have 

reached a reserve bank or the Treasury, and (b) gold Dailion Desently 

withdrawn from stock for export may not yet have been actually ex- 

ported. The figures are subject to certain unavoidable inaccuracies 

Ses aero eens imports and exports. 

§ Allowance has been made for gold earmarked at the Bank of England 

for account of the Federal Reserve Bank of New York. 


» Preliminary figures, 
Back figures.—See Annual Report for 1931 (Table 30). 
156867—33——_3 
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Pain pine Islands. . 
All other countries !_ 





285, 617 




















1 Includes all movements of unreported origin or destination. 
1At New York—imports, $70, 578,000, exports, $26,000. Elsewhere, 
imports, $15,039,000. 


* Figures for exports to Canada in October and November revised. 


KINDS OF MONEY IN CIRCULATION 
[Money outside Treasury eer bom reserve banks. In millions of 





1933 1932 
Kind of money 





Jan. 30 
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Total Treasury currency.......... 
Total money in circulation 


1, 889 1, 737 
5, 675 5, 641 
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» Preliminary. 


Back figures.—See Annual Reports for 1931 (Table 35), 1930 (Table 32), 
and 1927 (‘Table 22). 
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MEMBER BANK RESERVE BALANCES 






































































































































[In millions of dollars) 
Averages of daily figures 
Reserves held Excess reserves 
Month or week 
Total—all Other Total—all Other 
New York *Country”’ New York “ Country” 
member reserve member reserve 
banks City? cities banks banks City! cities banks 

SEES ECE Suen oe 2, 333 864 918 551 120.3 53.8 36.7 29.8 
IL & dunuenniamktinananibeipamecachion 2, 256 848 872 536 129.1 52.5 39.7 37.0 
DI oi ccnntidbdinh cthverasaconsons 2, 118 774 832 512 57.0 10.7 19.4 26.9 
| EEE 2, 069 766 807 503 50.5 18.5 16.9 30.9 
1,979 724 767 488 35.4 4.5 1.8 29.2 
1,907 681 753 473 43.8 7.2 11.3 25.38 
1,899 687 747 465 59.0 17.8 17.3 23.8 
1, 996 780 749 466 152.1 88. 1 35.7 28.3 
2, 138 874 800 464 277.1 155.1 91.5 30. 5 
2, 062 783 819 459 234.4 89.4 111.4 33.6 
2, 003 767 781 455 204. 4 75.0 91.6 37.9 
2, 073 832 797 444 269.9 127.7 108.9 33.3 
2, 181 927 812 443 345.5 193.4 119.6 32.4 
2, 307 1,001 863 444 435.9 241.6 160. 5 33.7 
2, 378 1,050 887 441 482.2 266. 8 181.8 33.7 
2, 435 1, 083 911 440 525. 8 283. 2 206. 9 35.7 

2, 378 1, 059 872 446 ( 283. 7 167.4 (?) 

2, 340 1, 008 889 443 2 233. 4 183.8 ey 

2, 379 1,050 889 441 2 267.9 179.1 : 

2, 401 1,076 884 440 287. 5 181.3 @ 

2, 404 1,072 899 433 2) 271.8 198. 4 fi 

2, 384 1,031 909 443 2 236. 9 211.1 2 

2, 443 1,091 914 438 ) 293.9 208. 7 2 

2, 457 1, 104 911 442 2 301.6 203. 9 2 

2, 459 1,111 911 437 (?) 309. 3 208. 5 ) 

1 Central reserve city banks only. ? Figures not available by weeks. 
Back figures.—See Annual Report for 1931 (Tables 49 and 56). 
MEMBER BANK DEPOSITS 
{In millions of dollars) 
Averages of daily figures 
Net demand and time deposits Net demand deposits Time deposits 
Month 
Total— Total— Total— 
New Other | ‘Coun- New Other | ‘‘Coun- New Other | ‘‘Coun- 
all bee] York | reserve | try” all hoe || York e ” ber || York | reserve ” 

1931—September .........-....- 30, 500 7,126 | 12,356} 11,018 | 17,525 5, 962 6, 805 4,758 | 12,974 1, 163 5, 552 6, 259 
eS SEY 29, 138 6,937 | 11,657] 10,544 | 16,859 5, 872 6, 421 4,567 | 12,279 1, 065 5, 236 5,977 
November. .....-.-.-..- 28, 218 6, 612 1,350 | 10,256} 16,358 5, 653 6, 273 4,432 | 11,860 959 5, 076 5, 825 
SRLS 27, 438 6,414 | 11,048 9,976 | 15,985 5, 546 6, 106 4,333 | 11,453 868 4, 942 5, 643 
1932—January............--.-- 26, 592 6, 165 0, 706 9,720 | 15, 447 5, 343 5, 921 4,183 | 11,145 822 4, 786 5, 537 
OS , ea 25, 715 5,797 | 10,413 9,505 | 14,789 5, 001 5, 723 4,064 | 10,926 796 4, 690 5, 440 
I iio dic ccnancinteenccni 25, 431 5,760 | 10,291 9,380 | 14,575 4, 959 5, 622 3,993 | 10,856 800 4, 668 5, 387 
April 25, 386 5,950 | 10,109 9,327 | 14, 589 5, 138 5, 492 8,959 | 10, 797 sil 4,618 5, 368 
May a6 25, 466 6,159} 10,081 9,226 | 14,679 5, 342 5, 425 3,911 | 10, 787 816 4, 656 5, 315 
June. 25, 075 5,957 | 10,032 9,087 | 14,413 5, 154 5, 433 3,826 | 10, 663 803 4, 599 5, 261 
July 24, 712 5, 951 9, 830 8,931 | 14, 157 5, 133 5, 304 3,720 | 10, 555 818 4, 526 5, 211 
pO RE BENE IES 24, 744 6, 084 9, 833 8,827 | 14,141 5, 217 5, 283 8,641 | 10, 603 867 4, 550 5, 186 
September. ............. 24, 973 6, 308 9, 853 8,811 | 14,408 5, 440 5, 316 3,652 | 10, 565 869 4, 538 5, 159 
SRE cacceseconnnné 25, 292 6, 559 9, 939 8,795 | 14,679 5, 629 5, 402 3,649 | 10,612 929 4, 537 5,145 
November. ............- 25, 476 6, 762 9,964 | 8,751 | 14,864 5, 804 5, 432 3,628 | 10,612 957 4, 532 5, 123 
hia abbicaninibelabilll 25, 492 6, 877 9, 941 8,674 | 14,965 5, 937 5, 424 3,604 | 10,527 940 4,517 5, 071 





1 Central reserve city banks only. 
Back figures.—See Annual Report for 1931 (Table 49), 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 
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loans to banks. 





52); for separate 


for 1931 (Table 53), but comparable 
for os (Table 
ble 52). 


stocks 


This classi ication of 


of total 


wm... 
figures 


loans secured by 
of United States Government 








SPAS 





+. 


= SES 


74 FEDERAL RESERVE BULLETIN 


FEBRUARY, 1933 





ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS 
In millions of dollars, Includes national banks, State commercia] banks and trust companies, mutual and stock savings banks, and all private 

















banks under State supervision] 
Total loans and investments 
ith Deposits, exclusive of 
interbank deposits 
All banks Member banks Nonmember banks 
Date 
\ | nN, 
Invest- Invest- Invest-} All ||Member|_ %°2- 

Total Loans ments Total Loans ments Total Loans ments | banks banks —- 
1928—June 30............-.... 57, 265 || 39,464 | 17,801 || 35,061 |} 24,303 10,758 | 22,204 |] 15,161 7,043 | 53,398 || 32,133 21, 265 
i ttcecmiath imines iii 57, 219 39, 671 17, 549 34, 929 24,325 | 10,604 {| 22,291 15, 346 6,945 | 53,720 32, 138 21, 582 
ER: 58, 266 |} 40,763 | 17,504 || 35,684 |} 25,155 | 10,529 {| 22,582 || 15,607 6,975 | 56,766 || 34,826 21, 940 
1929—Mar. 27................ 58, 019 40,557 | 17,462 35, 393 24,945 | 10,448 | 22,626 15, 612 7,013 | 54, 545 33, 215 21, 330 
J 29 41,512 | 16,962 35, 711 25,658 | 10,052 | 22,763 15, 853 6,910 | 53,852 32, 284 21, 567 
42, 201 16, 634 35, 914 26, 165 9,749 | 22,922 16, 036 6,885 | 55, 180 33, 004 22, 176 
41,898 | 16,519 |} 35,934 |! 26, 150 , 784 | 22,483 || 15, 748 6,735 | 55,289 |} 33, 865 21, 423 
16, 700 35, 056 25, 119 9,937 | 22,331 15, 568 6,763 | 53, 185 32, 082 21, 103 
40,618 | 17,490 35, 656 25,214 | 10,442 | 22,453 15, 404 7,048 | 54,954 33, 690 1, 264 

39,715 | 17,875 35, 472 738 | 10,734 | 22,118 14, 977 7,141 | 52,784 31, 839 
38,135 | 18,074 34, 860 23,870 | 10, 21, 349 14, 264 7,085 | 53,039 32, 560 20, 479 
36,813 | 19,111 34, 729 840 | 11,889] . 21,195 13, 974 7,222 | 61,427 31, 153 20, 274 
35, 384 | 19, 637 33, 923 21,816 | 12,106 | 21,009 13, 568 7,531 | 51,782 31, 566 20, 216 
4 53, 365 33,750 | 19,615 33, 073 20,874 | 12,199 | 20,292 12, 876 7,416 | 49,152 29, 469 19, 683 
TG Bicbiscnccdmectoc 49, 704 31,305 | 18,399 30, 575 19, 261 11,314] 19,129 12, 045 7,084} 45,821 27, 432 18, 389 
1932—June 30...........-.-.-- 46, 071 27,834 | 18,237 || 28,001 16,587 | 11,414] 18,071 11, 247 6,823 | 41,963 || 24,755 17, 208 
PE Mitten wiikhaencal 45, 852 26,985 | 18, 867 28, 045 15,924 | 12,121 17, 807 11, 061 6,746 | 41,779 24, 903 16, 876 









































Back figures.—See Annual Report for 1931 (Tables 45 and 46). 





















































NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 
Member banks [Figures for Sept. 30, 1932] 
Non- 
Date Total! . ' mem- Total | a 
a- r otal loans an 
Total || tional | St@*® || banks investments 
Number 
Pe Re a 28, 257 || 9,489 || 8,048} 1,441 || 18, 768 of banks | 4 mount | Percent- 
(millions dis- 
1926—Dec, 31...........-.-. 27, 367 9, 260 7,906 | 1,354 18, 107 of dollars)| tribution 
1927—June 30............... 26, 765 9, 099 7,790} 1,309 17, 666 
pS. RR 26, 416 9, 034 7,759 | 1,275 17,382 | All banks in the United States........__ 18, 794 45, 852 100 
1928—June 30..............- 25,941 |} 8,929 |) 7,685 1,244 || 17,012 | Member banks—total__.............__. 
RASA: 25,576 || 8.837 || 7,620| 1,208 || 16,739 | Member banks—total wie Weinen:: . 
Reser 2 cities) ....... 
1929—June 29............... 25, 110 8, 707 7,530 | 1,177 16, 403 a “ wo ” —— 
DUG Bho cinccnccecsten 24,630 || 8,522 |) 7,403] 1,119 |, 16,108 emer York City............ 36 7,112 16 
1930—June 30............-.- 23,852 || 8,315 || 7,247] 1,068 || 15,537 Other reserve city banks— y banks— s wr . 
SS NA 22, 769 8, 052 7,033 | 1,019 14, 717 New York al LA SSIAES 9 2) 
RRR VOR GSR = Aes 9 SORES 
1981—June 30. -............. 21,903 || 7,782 || 6,800 982 14, 121 Other Federal reserve bank : a 
SS EES, 1, 7,599 || 6,653 946 13, 695 cities (10 cities) ............... 92 4, 832 ll 
ER: 19,966 || 7,246 || 6,368 878 || 12,720 — : a e branch cities non 
leche o ineesiieale ihiieteisteocia 131 8 
1932—June 30.............- 19,046 |} 6,980 || 6,145 835 || 12, 066 0 reserve why 25 cities)... 88 1, 060 2 
REET 6,904 |} 6,080 824 || 11,890 “Country” banks !__... : Sakari 6, 530 9, 954 22 
1 All banks in the United States; includes national banks, State com- riamevscapihcauapeemeemeasemeres: ae ” 
banks and trust companies, mutual and stock savings banks, and 
all private banks under State supervision. 


1 Includes certain outlying banks in reserve cities. 
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REPORTING MEMBER BANKS IN LEADING CITIES 
[In millions of dollars. Monthly data are averages of weekly figures} 
Total—all weekly reporting member banks New York City ear * pc 
Loans and investments Loans and investments 
Bor- Bor- Total Bor- 
Month or date Investments te Investments | 72; | loans | Tov. 
Total i at | rotal || ones | othe of engin | at 
‘ota on se- | other F. R. (i) on se- | other _R. 7 x 
curities| loans | Total 1. 8. Some eurities| loans | Total |U-8; se Fok; | ments | FB. 
1931—November........ 21, 023 5,859 | 7,586 7,578 | 4,072 404 | 7,258 2,277 | 2,243} 2,788] 1,705 16 | 13,765 388 
December--..--..-- 20, 749 5,763 | 7,441 7,545 | «4,127 499 | 7,165 2,237 | 2,218 | 2,710} 1,732 83 | 13,584 416 
1932—January..........| 20,178 5,644 | 7,331 | 7,203 | 3,943 469 | 6,921 2,209 | 2,220) 2,492} 1,631 34 | 13, 257 435 
February......-.-- 19, 775 5,497 | 7,214| 7,064| 3,856 484 | 6,645 2,127 | 2,171 2,347 | 1,521 23 | 13,130 461 
Se ndikciiinnne oie 19, 434 5,388 | 6,987 | 7,059 | 3,866 368 | 6,521 2,065 | 2,078 | 2,378] 1,547 3 | 12,913 365° 3 
Pe itindissticrme> 19, 096 5,150 | 6,820 | 7,126 | 3,875 277 | 6,492 1,947 | 2,029} 2,516] 1,620 j........ 12, 604 277 x 
RAH SS, 19, 112 4,975 | 6,727 | 7,410} 4,121 185 | 6,647 1,851 | 2,088 | 2,768 | 1,797 j.....-.. 12, 465 185 
Me ithinienindssd ss ope 18, 4,811 | 6,609} 7,457) 4,200 191 | 6,541 || 1,745 | 1,905 | 2,801 | 1,849 |.....-.. 2, 191 
Se iimicebionesil 18, 419 4,616 | 6,455 | 7,348) 4,144 212 | 6,353 1,644 1,896} 2,813 1,860 |......_- 12, 066 212 3 
August........... 58 4,578 | 6,319 | 7,690) 4,499 164 | 6,517 1,657 | 1,819] 3,041 | 2,081 |......_. 12,070 164 if 
September-....... 18, 739 4,524 | 6,229) 7,986) 4,759 128 | 6,692 1,669 | 1,810 | 3,213 | 2,220 j.......- 12, 047 128 4 
tober........... 19, 026 4,437 | 6,168} 8,421 | 5,140 103 | 6,914 1,636 | 1,797 | 3,481 | 2,447 |........ 12,112 103 & 
November.......- 18, 987 4,280 | 6,120 | 8,587] 5,279 99 | 7,059 1,573 | 1,856 | 3,630] 2,556 |........ 11, 928 99 
December. ....... 18, 4,319 | 6,021 | 8,500} 5,220 75 | 7,047 1,619 | 1,841 | 3,587 2,613 |........ 11, 793 75 
1933—January ........-- 18, 665 4,223 | 5,903 8,539) 5,260 63 | 7,077 1,571 | 1,839 | 3,667] 2,575 |....... 11, 588 63 
1982—Nov. 2.........--- 19, 026 4,311 | 6,130; 8,585 | 5,284 105 | 6,998 1,576 | 1,828 | 3,504 2,534 |........ | 12,028 105 
Nov. 9........---.| 19,026 4,295 | 6,130| 8,601} 5,201 99 | 7,044 1,570 | 1,850} 3,624] 2,555 |........ 11, 982 99 
Nov. 16.......---- 18, 947 4,249 | 6,004) 8,604/ 5,303 98 | 7,026 1,555 | 1,826 | 3,645 2,676 j.......-. 11, 921 98 
Nov, 23......----- 8, 4,257 | 6,118 | 8,558 | 6,252 95 | 7,057 1,567 | 1,876! 3,614] 2,538 |.......- 11, 876 95 
Nov. 30........-.- 19,002 |} 4,288 | 6,125 | 8,589 | 5,266 97} 7,169!) 1,598 | 1,900; 3,671 2,578 |_.....-- , 833 97 
7) pS, Se 18,841 || 4,307 | 6,057 8,477 | 5,226 89 | 7,060 || 1,625) 1,848/| 3,587 | 2,546 |........ 11, 781 89 
/ |" ee 4,322 | 6,009 8,508) 5,209 79 | 7,052 1,619 | 1,813 | 3,620 | 2,523 j_....... 11, 787 79 
) ) 18, 874 4,331 | 6,087 8,506) 5,236 64 | 7,055 1,620 | 1,866} 3,569 2,502 j........ 11, 819 64 
DOR Be ccscnc---- 8, 4,315 | 5,982] 8,507] 5,207 67 | 7,020 || 1,612] 1,838 3,570) 2,481 |......--. " 67 
1933—Jan. 4_-........-. 18, 713 || * 4,271 (° 5,943 | 8,499 5,205 61 | 7,037 1,584; 1,849 | 3,604) 2,502 61 . 
J 4,237 | 5,899) 8,537) 5,262 58 | 7,055 1,580 | 1,822] 3,653) 2,560 58 
4,213 | 5,902] 8,540; 5,291 59 | 7,086 1,559 | 1,849] 3,678} 2,609 59 
4,173 | 5,867] 8,579} 5,283 76} 7,132 1,562 1,836] 3,734| 2,631 76 
* Revised. H 
Back figures.—See Annual Reports for 1931 (Tables 58-60) and 1930 (Tables 52-54). 
BROKERS’ LOANS 
. 
REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N.Y. CITY : 
[Net borrowings on demand and on time. In millions of dollars] {In millions of dollars. Monthly data are averages of weekly figures) f 
For ac- a 
From New | From private For |count of] For ac- 4 
Total York banks | banks, brokers, Month or date Total || own ac-| out-of- | count of fH 
and trust com- | foreign banking count town | others | 
End of month panies agencies, etc. banks ! a 
1932 | 1933 || 1932 | 1933 | 1932 | 1933 | 19832—January_................-- 544 473 65 5 q 
ea otnckedénannencuall 495 417 72 6 F 
ec meatin tamara rE 50 || 423} 90 : 
512 359 374 270 138 oo | . Apeil...........-.........- FA 
, ei Sapaialale kena , ae ae Nien asuattinn odiiocintinnahibivoaisaate 436 385 44 7 a] 
ti)... kaa jC FOB nce icnnsscvec caves seen 377 342 29 6 d 
PE tinder cicindtinnatimnsciaiia 335 18 8 | 
er are . | ees DE iititannacnaimnsenin 344 319 17 8 e 
| poe | Se _* — of od 
 } Ea | | 49}........0}  Uctoner-.-.-.......-....-.. : 
” ) ERS ad 354 336 12 6 4 
, eee i SRS ees ; er 393 377 12 4 a 
8 RSE aaa Sie aReaRS 1963-—JOMTY «2... 2..022..2..... 380 365 11 4 5 
OE hk Recast (ER Reweceene. Sieiexapaaien z 
= * Pate 5 sce ncsosttietsibe ubatizicn 304 379 12 3. Hs 
|) eR: | aaa Se aR pS See pe ROS 381 367 11 3 E 
os RENE kana PED eae ; SR eae 367 353 11 3 § 
og SPAN a eae Bs Sibshistesscube se 378 362 11 5 F) 
Back es.—See Annual Reports for 1931 (Tabi d 1 1 Member and nonmember banks outside New York City (domestic . ‘ 
(Table a eports for (Table 63) and 1927 banks enly). 
a figures.—See Annual Report for 1931 (Table 62), 1930 (Table 56), 3 
etc. a 
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ACCEPTANCES AND COMMERCIAL PAPER 










































































BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 
ACCEPTANCES) ACCEPTANCES) 
{In millions of dollars] [In millions of dollars] 
¥ Based Based 
= fon Held by accepting on goods on 
banks banks stored in goods 
Based United stored 
Total on |Based) States in 
rhe For Held im- [02 &- — Dollar | foreign 
End of month |stand- ac- by _ End of month Total ports ports mm ex- —- 
ing |} For | count others into on credits) johanae) tries Te 
own | of for- Own || Bills v.s.| U- or p 
Total shipped be- 
ac- | eign bills |/bought between tween 
count | corre- 
anends domestic} foreign 
ores points points 
1930—September..} 1, 367 208} 432} 317] 181 186 411 OUTSTANDING 
October...-| 1,508 |} 141} 433] 384] 172]/ 212] 550 oun kon onl. a one 
November-..| 1, 571 143 429 493 180 313 507 159 | 292 267 31 296 
December. .| 1, 556 328 439 371 90 282 417 
1931—January....| 1,520 s9| 447] 571) 134]| 437] 412 150 | 207 272) 34 298 
ebruary...| 1,520 || 85| 456 151 || 398] 429 =i 6S elle 
March... 1,467 || 123] 431| 472] 131 |} 341) 440 al ae + 204 
April...--.. 1,422 162] 409) 410] 125|| 285) 441 toe | ane 71. i 200 
May........ 1,413 || 124] 380] 464] 171|) 203) 444 win ‘il Bb 771 
June........ ,368 || 95 | 341] 554] 196 || 357] 379 a1 ies wl 3B 265 
July.-22.22. 1,228 || 39] 243] 668} 232] 436] 278 ool ae | ht 350 
August....-- 1,000 || 70] 228] 606] 168|/ 438] 186 | uel msi fs 234 
September..; “996 |, 420) 100; 410) 162)) 248 67 sil is? 4 3 31 
October....| 1,040 647 99} 230) 112 118 63 81! 161 237 9 232 
November..| 1,002 || 418] 126] 206] 125]) 171) 161 o> | $60 soi 10 28 
December..| 974 305 251 262 131 131 156 
1932—January....| 961 119} 314] 332] 159 174 195 | HELD BY F. R. BANKS 
February... 919 7] 312) 443) 175 168 189 (OWN accouNT) ! 
arch...... 911 36 335 377 55 
1931—November--__-...-- 418 61 66 99 16 170 
pare 879 16 292 455 188 268 115 
—... 787 4] 183| 510| 225 |] 286 90 ecember. .-....-- 305} 43) 55 &) 14 104 
a =~) 81 Si Si Sl ee. See... 119] 16} 19 a] 3 47 
August.....| 681 3] 49| 574] 198|] 376] 55 | peempaapnes 4 a at. _ 
September.. 683 2 43 573 156 414 64 7° kaa 16 2 2 6 1 5 
October. ... 699 3 39 605 199 406 52 ee tes 5 (2) (’) 3 1 (2) 
November..| 720 4) 32) 655) 268] 386) = 28 at eee ee a ‘ 
Decemner.-| 710 4 40| 604 224 380 62 eR PRR 12 »! »! 5 1 4 
pS SR 3 
1933—January- -..|..-...- 2 41 |.......|-..-..-|]-------]------- September........- 2 f 1 1 1 
Gem | HBS) ale] | 
Figures for acceptances outstanding (and held by accepting banks) ovember.......-- ) 
from American Acceptance Council, December.....--.- 4) @) 1 2 J--onnoe ; 
Back figures.—S for 1931 (Table 70), 1930,(Table} 
1929 (Table f), oan Aa tea ne / : oY 1 Total holdings of Federal reserve banks include a small amount of 
unclassified acceptances, 
2 Less than $500,000. 
Back figures.—See Annual Reports for 1931 (Tables 67 and 15), 1930 


ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS 


{In thousands of dollars] 


(Tables 61 and 14), ete. 


COMMERCIAL PAPER OUTSTANDING 











{In millions of dollars; 

End of month 1930 1931 1932 1933 End of month 1929 1930 1931 1932 
ETE ie I 1, 035 36, 119 33, 444 POT FIG oii vcnisindisricsincmstaas 407 404 327 108 
RR 1, 038 23, 958 Ss eae: NS EERE TESS: 411 457 315 103 
ERE TR a 1, 040 1, 063 tn, | ee Is ike id niobatininadne deistion 387 529 3il 106 
iiiidkcidntdanwenneccmes 1, 054 1, 074 .. 4 ey PE inké divas ncn a dctiwteiisine lied 351 553 307 108 

RASS. 1, 058 1,073 EE Secesiss tins s EE ERIE LF 304 541 305 111 
SS ERE e SS, 1, 064 10, 551  %, 9 Se ES Se SE LEER ree 274 527 292 103 
__ EUS REE RT ai. 1, 065 34, 371 30, 645 }........ gal EE isiadAcpanecatinwaitsihand ied 265 528 289 100 
pS ED, 1,071 145, 215 ok Sa I iticisnwnss ennsccicnapin tel 267 526 271 108 
i 1, 075 48, 804 Sf ae DININEE 6 6560 ctincnniinnssben 265 513 248 110 

I a tsb i el caniccab ie epee 21, 583 33, 501 Sf Ss REE IIA LIE | 285 485 210 113 
TERETE TEE LS, 31, 587 33, 386 ) GRR GaR ES RIOR Oe 316 448 174 110 
DP ivciininn simarcacoudedin 35, 983 33, 429 Lt I: OI anc seinin as cosiinien 334 358 118 81 





























Back figures.—See Annual Reports for 1928 (Table 12), 1927 (Table 


12), 1926 (Table 24), etc, 





ao figures.—See Annual Reports for 1931 (Table 66) and 1930 (Tabl 
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BANK SUSPENSIONS AND BANKS REOPENED 
































Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number Deposits - — paema of 
Year and month Members Members 
Non- Non- Non- Non- 
~. mem- |All banks mem- x. 5 — mem- x. 2 _ mem- 
Na- | State | ers National] State | er ame ean 
tional 
51 19 431 196, 460 21,285 | 21,218 | 153, 957 60 10 50 | 17,493 132] 14,361 
45 12 297 110, 721 19, 092 5, 151 86, 478 65 24 41 35, 11,618 | 23,947 
90 34 524 188, 701 32, 904 18, 324 | 137, 473 37 14 23 11, 674 5, 6, 606 
122 37 617 213, 338 60, 889 3, 580 20 74 7, 190 15, 272 
118 28 466 172, 900 58, 537 8, 727 | 105, 636 62 14 48 16, 618 6,779 9, 839 
125 796 272, 488 47, 866 946 | 203, 676 149 14 135 ; 60,610 8,179 | 52,431 
91 33 538 193, 891 581 19, 755 | 127, 555 95 ll 84 8, 311 27, 418 
57 16 418 138, 642 31, 619 10, 621 , 402 39 + 5 34 15, 727 6, 610 9,117 
64 17 561 234, 37,007 | 20,128 | 177,397 58 5 53 | 25,829 2,273 | 23,556 
161 26 | 1,158 715 || 173, 290 | 207, 150 275 147 7 140} 61, 3, 538 58, 061 
108 | 1,781 {1,691,510 || 439,171 | 294, 357 | 957, 982 276 31 245 | 158, 187 ;| 53,944 | 104, 243 
» 276 » 54 |71,123 | > 730, 426 ||7215, 284 | » 55, 498 a » 290 » 52 | » 238 |7275, 941 ||771, 666 |»204, 275 
16 2 75 40, 745 7, 045 1, 805 31, 895 | eee, 9 / 8 Se 2, 525 
29 12 117 180, 028 31,629 | 52,660; 95,739 | 4 8 eT 14, 396 
46 16 243 | 233, 505 79,446 | 30,272 | 123,787 | _—e 6 4, 258 4, 258 
100 25 397 | 471,380 |} 111, 088 | 117, 259 | 243, 033 22 2 20 5, 096 991 4, 105 
35 132 67 28, 039 4, 216 684 21 4 17 | 13,041 3, 684 9, 357 
63 18 277 | 277,051 87,448 | 25,768 | 163,835 31 3 28; 18,579 589 | 17,990 
74 13 255 | 219,071 63,686 | 10,873 | 144,512 19 3 16 | 10,952 3, 293 7, 659 
24 6 91 57, 237 17, 098 8, 427 31, 712 43 5 38 14, 730 3, 026 11, 704 
fe 41 15, 0 Ooo 10, 964 38 10 28 19, 590 9,714 9, 876 
6 5 63 31, 613 2,634 | 11,887 17, 092 22 3 19 11, 041 1, 793 9, 248 
14 6 62 34, 6, 258 1, 237 870 23 4 19 | 33,214 4,219 | 28,905 
44 4 103 | 132, 580 42, 474 7,589 | 82,517 21 3 18 {| 11,501 2, 891 8, 610 
20 4 108 48, 567 17, 546 1,769 } 29,252 24 6 18 | 69,959 || 16,382 | 53,577 
17 2 66 30, 291 11, 853 798 17, 640 25 3 22 33, 498 5,018 | 28, 480 
12 4 51 13, 508 2, 980 1,725 8, 803 16 4 12 14, 082 2, 297 11, 785 
Oe Pvikasions 83 20, 467 _\ | eee 14, 258 27 6 21 | 38,494 |] 20, 291 18, 203 
19 6 70 43, 946 26, 3, 358 14, 380 18 4 14 12, 487 2, 078 10, 409 
?19 »>4/{ 2130] » 83,333 || 213,854 | » 7,835 | > 61,644 »14 il ?13| » 6,393 » 664 | 75, 

243 ?15 | 179 | » 142,719 || » 55,921 | 214, 798 | » 72, 000 718 | ASSESS 218} 79,368 }........ > 9,368 









































» Preliminary. 


Banks renee and banks reopened.—The statistics of bank ae relate to banks closed to the i either temporarily or permanently, 
on account of financial difficulties, by order of supervisory authorities or directors of the bank. They do not include banks temporarily 
under special or “‘moratorium”’ holidays declared by civil authorities. Reopenings are recorded as of the month in which they occur, and include 
for any given month reopenings both of banks cl during the month and of banks closed earlier. 

Deposits.—Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise they are 
as of the latest available cal] date prior to suspension. For banks reopened the figures of deposits are not as of date of reopening, which are seldom 
available, but are taken from the record of suspensions. 

Back figures.—See Annual Reports for 1931 (Table 73) and 1928 (Table 64). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS 














{In millions of dollars] 
Holdings of Government securities ! and eligible paper (including paper under rediscount) ‘Sisieten 
By reserve city banks By “country” banks By all member banks ae - 
ings at 
wovdinaes U.8. U.S. U. 8. Foleral 
Govern- | Eligible | potq) | Govern-| Eligible | pop,; | Govern-| Eligible | ora) | reserve 
ment se-| paper ment se-| paper ment Se-| paper banks 
curities curities curities 
Re adicetvscsveasasncsencocscs 2, 577 2, 688 5, 265 1,773 2, 702 3, 506 4, 461 7, 968 1, 029 
CE ae 2, 469 2, 865 5, 334 912 1, 733 2, 645 3, 381 4, 598 7, 979 899 
pk RR ae eS ae 2, 403 2,713 5, 116 814 1, 684 2, 498 3,217 4, 397 7, 614 646 
| ae 2, 619 2, 542 5, 161 818 1, 662 2, 480 3, 438 4, 204 7, 642 206 
Se die ibtcabnbbenonhantetiaie’ 2, 640 2, 285 4,925 1, 620 2, 392 3, 412 3, 905 7,317 274 
| | ESE aE 2, 682 | 2, 271 4, 953 764 1, 541 2, 305 3, 446 3, 812 7, 258 173 
TE pec cc andnadinsmiduakunsnd 2,777 2, 100 4,877 708 1, 438 2, 146 3, 485 3, 538 7, 023 248 | 
pe SE ee eee: 3, 584 2, 045 5, 629 776 1,373 2,149 4, 360 3, 418 7, 778 165 
Pp idscatailideadacdbeneupeeu 3, 871 1, 870 5, 741 836 1, 328 2, 164 4,707 3, 198 7, 906 147 
4 SA Se ee Seem 3, 942 1, 787 5, 729 994 1, 209 2, 203 4, 936 2, 996 7, 932 323 
SL ihlidsddudwbbodeumenneoadans 3, 706 1, 505 5, 211 989 1, 068 2, 056 4, 694 2, 573 7, 267 623 
| ee 3, 985 1, 457 5, 442 994 971 1, 965 4,979 2, 428 7, 407 440 
SE RS, 4, 623 1, 508 6, 131 1,003 916 1,919 5, 626 2, 424 8, 050 331. 



































1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. 
Back figures.—See Annual Report for 1931 (Table 50). 
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FEDERAL RESERVE BANK RATES 
DISCOUNT RATES 
[Rates for member banks on eligible paper] 


























Rate in 
Date estab- | Previous 
Federal reserve bank effect on : 

Feb. 1 lished rate 
PR oi icc eeckcebtsicocenbaes 344} Oct. 17, 1931 2% 
PO itiietninicicdaiitcn nnamametanas 214) June 24, 1932 3 
Rs oo ciiiiatinctein w nkindicinmmes 344} Oct. 22, 1931 3 
I cciinicoprctinocniessenisl 3%} Oct. 24, 1931 3 
Doi cis cpcincgnscediwcheke 34) Jan. 25, 1932 4 
EESTI as Peeomeee 3%} Nov. 14, 1931 3 
EGC ae er epee a ee 24| June 25, 1932 3% 
EERE REALS oer 34) Oct. 22, 1931 2% 
Res snndcraticnantcesesia 344] Sept. 12, 1930 4 
| EE A eae Pee 34) Oct. 23, 1931 3 
hl ie esi rien winni ction 34! Jan. 28, 1932 4 
BRE PUD, ac eccesccnnnneconsen 344] Oct. 21, 1931 2% 

Back figures.—See Annual Report for 1931 (Table 36). 
BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 
Rate in 
Date estab- | Previous 
Maturity effect on ' 

Feb. 1 lished rate 
PGi skw cg ncttio tics mcinceses 1 | June 24, 1932 2% 
BP ivicwcenbcinhuseonrenesé E Lowe’ ee 24% 
SR tincnkdnacnccvdoncushoe A? Sinatees i agecens 24% 
i incnicichncicacecctusecdan 2 Bag’ See 24% 
saith hcincidnaniwtdinneencdan ee er Diviicnnnt 2% 
GN ie ieniccicsesnnnwenctbes 1} }----- ie icnsisit 24% 
SE Reiibiinnctcncnecndecnesénis 1}4}...-- Diiiiceude 3 














NorTe.—Rates on —— + aed acceptances. Higher rates may be 
charged for other classes of bills. 


_ figures.—See Annual Reports for 1931 (Table 37) and 1928 (Table 









































OPEN-MARKET RATES 
RATES IN NEW YORK CITY 
| 
Prevailing rate on— so rate ane yield 
Call loans! | y, gs, 
Month or week | Prime ras — 
com- ers’ Time notes 
mercial | . wcept-| ans, d 
“ p 90 an anf 
paper, | ances, ‘ Re- | certifi- |bonds? 
4to6 days ? | New newal | cates 
months! gays 3 to 6 
months 
1931 
December. --..-- 334-4 313 -4 '2.73| 2.70) 42.41 3. 92 
1932 
January...---.. 33-4 | 234-3 | 344-4 | 2.61) 2.65 2.48 4.27 
February----.-- 334-4 | 284-274) 334-3%{| 2.50] 2.50 2.42 4.11 
March......---- 314-334] 236-256] 284-334] 2.50 | 2.50) 42.25 3.92 
APOE. Sas ccccd 34-38%) %-2%|2 -3 | 2.50] 2.50 111 3.74 
EE 234-344| 14-14} 144-2 | 2.50] 2.50 31 3.77 
SS ae 243 % 14} 2.50 | 2.50 4.34 3.78 
| Re 244-2% %| 144-14] 2.08 | 2.08 22 3.65 
August......... 2 -2% {| 1344-14] 2.00 | 2.00 14 3. 57 
September-.-... 2 -24% {1 14%{-114| 2.00 | 2.00 4.03 3. 54 
October....---- mt y%- % 414) 1.35] 1.35 |-----.-- 3. 54 
November..---- 1%1 ¥% 4} 1.00] 1.00 }.----.-. 3. 55 
December... ---- 14-1% 3g %/ 1.00} 1.00} 4.04 3. 48 
1933 
January......-- 14¥-1% \%- % 4} 1.00 | 1.00 07 3. 39 
Week ending— 
Jan. 7......-] 14-14% % 4} 1.00] 1.00 |-------- 3.39 
Jan. 14_....- 14-14 x 1.00} 1.00 12 3. 38 
Jan. 21...... 14-14 % yw} 1.00] 1.00 16 3. 41 
Jan, 28.....- 14-14 yy Yi 1.00} 1.00 |_------- 3. 38 
1 Stock exchange call loans; new and renewal rates. 
1 Stock exchange 90-day time loans. 
+3 issues—3%, 33%, 4 per cent; yields calculated on basis of last redemp- 
tion dates—1947, 1956, and 1954. 
« Change of issues on which yield is computed. 
Back figures.—See Annual Re for 1931 (Tables 39 and 40), 1930 
(Tables 36 and 37), 1929 (Tables 35 and 36), etc. 


RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
[Weighted averages of prevailing rates] 





























New York City 8 other northern and eastern cities 27 southern and western cities 
Month 
1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 1929 1930 1931 1932 1933 

January ........... 5.74 5. 64 4.24 4.71 4.12 5. 87 5. 88 4.61 5.07 4. 89 5. 94 6.12 5. 50 5.61 5. 60 
February ........- 5.35 4.31 he ee 5. 86 5. 66 4. 63 % ¢ ey 5. 96 6.05 5. 43 DOE Beeoousue 
“3 6.81 5. 22 4. 20 O08 Bink wcee 5.91 5.47 4.62 A! & NEEM 6. 04 5. 98 5. 40 5. 64 |........ 
SE cnctthinmogicescaical 5.85 4.91 4.17 * 2 Sas 6. 00 5. 22 4. 57 | ) eee 6. 07 5. 86 5. 36 6. 63 }........ 
REDO: 5. 88 4.74 4.11 a § eee 6. 09 5.13 4. 55 Se” @ eas 6. 10 5.75 5. 26 5. 64 |........ 
|) RGR ORR 5.93 4. 59 4.13 2. See 6. 02 5. 06 4.49 Se 6. 16 5. 69 5.34 5} See 
| 238 See 5. 88 4. 48 4.05 4.42 |........ 6. 08 4.81 4.48 5.06 j.......- 6.17 5. 63 5. 30 5. 63 }........ 
AREER ccncnecedos 6.05 4.41 3.97 OP fiiconnee 6.11 4.79 4.47 BIE Disepanices 6. 22 5. 58 5. 28 §. 68 j........ 
September. ....... 6. 06 4. 29 3. 93 4.30 |........ 6. 24 4.74 4.48 5. 03 6. 27 5. 55 5.32 §. 63 }........ 
tober..........- 6. 08 4. 26 4.27 4.35 6. 25 4.75 4. 62 4,96 |....-.-- 6. 29 5. 54 5.38 §. 56 |........ 
November. ......-. 5. 86 4.17 4. 67 2 5 eee 6.12 4. 66 4.87 te ticagane 6. 29 5. 50 5. 53 5. 65 }........ 
hadiiaah aise §. 74 4.16 4. 64 4. 22 eS 5.94 4.68 4.91 4.88 j........} 6.20 5.43 5. 56 5. 60 }........ 






































NotTe.— relate to rates charged by reporting banks to om own customers as distinguished from pole 9 odes pe rates (which are given in 
le). verages ted types of customer loans—commercial loans, demand and tim 
he method of computing the averages takes into account (a) the relative importance of each of these 3 types of loans and (b) the relative importance 


of each reporting bank, as measured by total loans. In the two group a 


the average rate for each city included is weighted according to the 


importance of that city = the group, as measured by the loans of all banks in the city. 
Back figures.—See Annual Report for 1931 (Table 42). 
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SECURITY PRICES AND SECURITY ISSUES 
SECURITY PRICES 


{Index numbers of Standard Statistics Co. 


Monthly data are averages of weekly figures) 















































Common stocks (1926= 100) 
Pre- Selected groups of industrial issues 
Month or date Bonds! Saat, 
Stocks: Indus-| Rail- | Public} 
Total Build- Cop- | Elec- 
trial | road | utility) 4 uto- ing |Chain}Chem-| per | trical ae | ce | een) 
mobile| equip-| store | ical | and | equip- — tile 
ment y 

Number of issues.......--. 60 20 421 351 33 37 13 12 16 11 8 4 10 15 10 28 
1931—December-....-..--. 81.6 | 99.1 58 Bf 33 96 65 31 57 79 35 94 46 44 41 31 
1932—January ........-.-- 81.0} 96.5 58 Ot 37 94 64 31 57 80 36 85 48 43 32 31 
Feb 80.3 | 96.3 56 53 34 93 60 30 56 79 32 77 47 42 32 31 

80.8 | 96.2 57 54 32 93 55 29 58 85 30 77 47 45 32 31 

79.4; 94.2 44 42 22 73 34 22 49 61 22 57 37 38 23 26 

75.2} 90.3 40 38 17 68 30 20 42 52 20 §2 33 39 20 2B 

72.2} 83.6 34 34 14 55 26 18 35 17 40 29 37 16 20 

74.2} 85.3 36 36 16 55 26 19 36 50 20 43 30 42 18 22 

83.2] 98.6 53 52 29 84 45 30 49 75 38 73 44 55 33 33 

85.8 | 101.8 58 56 35 91 54 34 53 83 47 78 48 54 42 89 

84.1] 99.8 50 48 28 81 43 28 48 74 34 63 42 47 33 33 

81.9} 97.4 48 45 26 78 40 25 47 71 32 60 39 47 28 30 

81.2] 95.4 47 45 26 80 40 25 47 76 26 56 38 46 25 23 

84.1] 97.8 49 46 28 82 42 25 46 82 29 61 39 46 27 27 

81.4 | 95.6 46 43 24 78 38 24 46 76 23 57 36 23 26 

82.7] 96.6 49 46 27 83 43 25 48 81 30 38 47 28 27 

85.4} 98.1 50 47 29 84 4h 26 48 84 31 64 41 47 29 27 

83.8 | 98.1 48 45 27 80 40 24 45 79 27 59 39 46 26 26 

84.6 | 98.2 49 46 28 81 41 25 45 83 30 61 40 46 27 27 

! 





























1 Average price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 


2 20 high-grade industrials; average price. 


Back figures.—See (for principal series) Annual Report for 1931 (Table 129). 


CAPITAL ISSUES 


(Long-term; i. e., 1 year or more. In millions of dollars] 

















New issues & c 
‘und- 
Total Domestic ing 
(do- issues 
Year and month | ostic State | Corporate | por. | (do- 
and To. || and eign mestic 
for- || tal! = re nied ho 
ci- | an cks » 
eign) pal | notes eign) 
| Ee 4, 437 || 4,016 || 1,043 | 1,976 659 421 682 
Wicntinsitiineadane 5, 557 || 4,588 |} 1,380 | 2, 200 829 969 759 
, ESTEE 6, 201 | 5,125 || 1,352 | 2,452 | 1,153 | 1,076 925 
TE ccnitinegeaenil 6, 314 | 5,189 || 1,344 | 2,667 | 1,087 | 1,125] 1,046 
PE cisntpatinie cwcauts 7, 6, 219 |} 1,475 | 3,183 | 1,474 | 1,337 | 2,220 
Paisiendtininneénieh 8, 6, 789 |! 1,379 | 2,385 | 2,961 | 1,251 | 1,858 
Pe inniiniscocuines 10, 091 |} 9,420 || 1,418 | 2,078 | 5,924 6 1,422 
eee 6, 6, 004 || 1,4 2,980 | 1, 503 905 711 
| aera 2, 860 |} 1,235 | 1,240 311 949 
Wi arictniavancwi 1, 165 }} 1, 157 755 305 20 8 583 
1982—January....| 184 184 138 42 4 0 14 
b eoaal 35 35 4 0 21 
March...... 162 162 109 47 1 0 29 
April. .....- 71 71 30 15 0 0 72 
ae 91 91 84 7 0 0 32 
June........ 78 78 74 4 0 0 64 
; ee 106 104 25 62 1 2 57 
ugust._... 63 60 34 25 2 3 108 
September... 75 73 63 6 0 2 76 
October. -.- 94 36 47 2 0 43 
November... 44 43 28 q 2 1 32 
December-. 124 124 99 6 4 0 35 


























1 Includes issues of Federal land banks and Federal intermediate credit 
banks, not shown separately. 


Sources.—For domestic issues: Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 
reported by Lees cages po of Commerce, while monthly figures are as 
compiled current and are subject to revision. 

figures. (for figures of new issues—annual and quarterly 
basis) Annual ‘Report for 1931 (Table 128). 


156867—33——4 












































UNITED STATES GOVERNMENT SECURITIES 
[In millions of dollars} 
Outstanding at end Increase’or decrease 
of mont th (—) during month 
i] 
Month 
Bonds Cert) | ona Sat 
Total and and Total || and and 
notes bills notes bills 
1931 
ees 17, 028 |} 14,981 | 2,047 —20 1 —21 
November... ..........- 17, 040 |} 14,955 | 2,085 12 —%6 38 
BO ae 17, 528 |} 15, 092 | 2, 436 488 137 351 
eo ee eee ee eee 1, 754 638 | 1,116 
1932 
p _. Ee 17, 515 || 15,102 | 2,413 | —13 10 -B 
Re 15, 102 | 2,718 | 3065 }j....... 305 
I al ain stlgityincovagel 18, 190 |! 15, 102 | 3, 088 | |} ea 370 
PdaccRiadsnncancccae 8, 287 || 15,103 | 3, 184 97 96 
| SEA GRE s 8,729 || 15,318 | 3,411} 442 215 227 
ES: 19, 161 |] 15,715 | 3, 446 432 397 35 
iatginaccncineseeel 19, 297 |} 15, 744 | 3, 553 136 29 107 
A Ss 19, 758 || 16, 454 | 3, 304 461 710 | —249 
September. ..........-- 20, 17, 288 | 3,008 834 | —206 
Ridin acocantiescwe 20, 17, 796 | 2,689 189 —319 
ees 20, 476 || 17,796 | 2,680 a, —u 
Kiicnndaltihoss< 20, 17, 522 | 2,926 | —28 || —274 246 
Total (13 monthe)..}. << 56.8 sc scccsehisee esi 2,920 || 2, 430 490 
1933 
pT ae 20, 454 || 17,528 | 2,926 +6 fe 
Notge.—Figures relate to interest-bearing public debt; matured and 
non-interest-bearing debt amounted to $348,000, 000 at the end of January, 
1933. Figures include obligations held in Government trust funds. 
Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills, shorter term. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 
[Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 
Industrial production * Construction contracts awarded (value) 2 Fac- 
ane Factory em- | tory | Freight-car 
ployment? | pay | loadings‘* | Com- 
Year and Total! Manufactures'!| Minerals ! Total Residential All other rolls * mod- 
month ity 
_ prices 
Unad-| Ad- ||Unad-| Ad- |Unad-| Ad- ;Unad-| Ad- ||Umad-| Ad- |Umad-| Ad- |Umad-| Ad- |Unad-|Unad-| Ad- 
justed | justed || justed | justed | justed | justed | justed | justed || justed | justed | justed | justed | justed | justed | justed | justed | justed 
: Pee ot RRR, | ae 5 Se 5 ee es a re fh Ne 98 en 139 
1920__...- _ fs ae _ 2 Cee _ aes __ + SeaeE ft eS 5 Seen 108 |_.....- 118 | Se 154 
cc negs | ee ip ee: _ § eee _, by SE 5 i unisicaee | 77 .. < ie vn 98 
Je he ee | 9 PIER § ees _ § eae | OR . | Sere 81 2 ae 97 
1923...... hy RES Fa «| eee 3 eee PE Sacco eae {= ee 103 |) SR 101 
Saar ea ee | Ree OP Iccowwee | ee __ Y oes Oe Inciokinn =e 96 _ 9 SRR: 98 
RE oe . | eae jess 9 oe tf SRR Se 100 j...-... 101 Ge 104 
| er SE Aanwawen  _ ea _ § See gf SRBPRREt py, ea te 1 | ae 101 104 A 100 
BOE Senchcu 9 eae 2 | ee i Gee TP lecndnes 99 102 . 4 ieee 95 
i> 1% ee fee 3 eRe ee SRR 97 102 oy ania 97 
1020...... See 1, f Se . ) =e + gg ee  § eee «5 RRP eee 108 | eee 95 
Coe _ 7 ee _ 2 _)_ ae | ee  _ ae fe 87 pe 86 
| eS i, eat 7 eee eee  _ ee Ee tcuantiaa SS ee ee 66 aD Sidsionwe 73 
eee ree 5 SE _, ip BP Insacten pf CS | f Ces oy SEP 45 eae 65 
1929 
March... 124 119 126 120 101 109 121 121 106 101 133 137 101 101 111 98 105 96 
Pe SA 124 121 128 122 103 114 139 123 117 100 158 142 102 102 lll 102 108 96 
ae 126 122 128 123 116 117 143 121 113 97 168 141 102 102 lll 109 107 95 
June...... 125 125 127 127 116 114 144 126 102 95 178 152 102 103 110 110 108 95 
) OE 120 124 120 125 118 116 136 124 94 93 170 149 102 103 106 lll 107 97 
August... 122 121 122 122 121 115 129 122 84 86 166 152 104 103 111 115 107 96 
September} 123 121 123 121 127 118 112 110 73 73 144 140 105 102 112 121 106 96 
October. . 121 118 119 119 127 116 104 107 67 67 135 139 103 101 1ll 118 104 95 
November} 108 110 107 110 114 110 ud 103 66 67 116 132 99 99 103 102 102 94 
December 96 103 93 101 110 116 84 102 53 61 109 136 97 99 89 102 93 
1930 
January -- 103 106 102 105 108 110 78 95 46 56 104 128 93 96 94 89 100 93 
February.; 109 107 110 107 104 108 89 104 vt 49 126 148 93 94 98 91 99 91 
March.... 106 104 109 104 91 98 102 102 54 52 141 144 93 93 98 90 96 90 
April__... 107 104 110 104 OF 104 113 101 62 53 156 140 93 92 97 93 97 90 
BF innue 105 102 106 101 102 104 125 105 61 52 178 148 91 91 94 97 96 89 
June...... 98 98 97 103 102 116 99 54 49 166 140 89 90 91 95 93 87 
: [Se 91 93 89 92 100 100 107 95 48 47 155; 135 86 87 83 95 92 84 
August... 90 90 88 89 101 96 85 81 48 49 115: 106 85 84 82 96 89 84 
September 92 90 90 89 101 94 82 81 52 52 108 105 86 83 83 99 87 84 
October.-.|+ 90 88 87 86 105 95 75 78 51 52 G4 99 84 82 81 97 86 8&3 
November 84 86 82 85 96 92 68 76 46 48 86 99 81 81 75 86 84 81 
December 77 84 74 82 89 93 59 73 37 43 77 98 79 80 74 74 84 80 
1931 
January -- 82 84 81 83 87 89 58 71 37 44 75 93 76 78 68 74 82 78 
February. 87 86 88 86 84 87 68 79 42 47 89 104 77 78 73 74 80 77 
March...- 90 87 91 87 82 89 77 77 50 47 98 100 78 78 7 75 80 76 
April..... 90 88 91 87 83 91 82 73 52 44 107 96 78 78 74 77 80 75 
_ a 89 87 90 87 84 87 78 65 47 40 104 85 77 78 72 79 79 73 
June...... 83 83 82 86 87 74 63 41 37 101 84 75 76 68 77 77 72 
a 80 82 79 82 86 86 68 61 36 35 94 82 74 75 64 78 76 72 
August-_. 78 78 77 78 82 79 63 59 32 33 87 81 74 74 64 76 72 72 
Septem 77 76 76 75 83 78 59 59 32 32 81 80 75 73 62 78 69 71 
October - - 75 73 72 71 90 83 52 55 29 30 71 76 71 70 59 78 69 70 
November 72 73 70 71 84 81 43 49 26° 27 57 67 69 69 56 70 68 70 
December; 68 74 66 73 79 84 30 38 20 23 39 50 68 69 56 61 69 69 
1932 
January -. 71 72 70 71 74 77 25 31 16 19 33 41 66 68 52 58 64 67 
February. 71 69 70 68 75 78 23 27 15 17 30 35 67 68 54 59 62 66 
arch... 68 67 66 65 77 84 26 26 16 15 35 36 66 66 ! 52 58 61 66 
April. .... 64 63 63 61 72 79 31 27 16 14 43 38 64 64 49 57 59 66 
_ Se 61 60 60 58 65 67 31 26 14 12 45 37 61 62 46 53 54 64 
June...... 59 59 59 58 61 63 32 27 12 ll 47 39 59 60 43 52 52 64 
a 56 58 55 57 62 64 31 27 12 ll 46 40 57 58 40 61 61 65 
August... 59 60 58 59 66 65 32 30 ll 12 48 45 59 59 40 53 51 65 
Septem 68 66 67 66 73 70 30 30 12 12 45 44 62 60 42 61 54 65 
October. 68 66 66 65 80 74 23 29 12 12 41 43 62 61 44 65 57 64 
November] 65 65 63 63 78 75 24 27 10 10 35 41 61 61 42 58 57° 64 
December] »60/| »66 258 | »64 72 76 22 28 8 9 33 43 60 61 41 52 58 63 
» Preliminary. * Average per working day. * Revised, y 


1 For indexes of groups and separate industries see p. 108; for description see BULLETIN for February and March, 1927; for back figures see 
BULLETIN for March, 1932, p. 194. 


3-month moving average, centered at second month; ~y4 description and back fi 
: For indexes of groups and separate industries see p. 109; for description and back 


‘4 For indexes of ape y A wn p. 81; for back figures 


5 Index of Bureau of 


figures 


see BULLETIN for February, 1931, p. ©. 108. 





see BULLETIN for July, 1931, p. 358. 
see BULLETIN for November, 1929, and November, 1930. 


bor Statistics (784 price es eurian), i1926=100. Index numbers for groups of commodities are given on p. 110. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars) * 


Pee 





















































































































































Merchandise exports Merchandise imports Excess of exports 
Month ; 
1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 1928 1929 1930 1931 1932 
488 411 250 150 338 369 311 183 136 73 119 100 66 15 
442 349 224 154 361 369 282 175 131 20 72 67 49 23 
490 370 236 155 380 384 300 210 131 40 106 69 26 24 
425 332 215 135 345 411 308 186 127 19 15 24 29 9 
385 320 204 132 354 400 285 180 112 69 —15 35 24 20 
393 295 187 114 317 353 250 173 110 71 40 44 14 4 
403 267 181 107 318 353 221 174 79 61 50 46 6 27 
381 298 165 109 347 369 218 167 91 32 ll 79 —2 18 
437 312 180 132 320 351 226 170 98 102 86 86 10 a4 
529 327 205 153 355 391 247 169 106 195 137 80 36 48 
442 289 194 139 327 338 204 149 104 218 104 85 44 35 
427 275 184 » 136 339 310 209 154 297 136 117 66 30 239 
5,241 | 3,843 | 2,424 / 71,618 | 4,091 | 4,399 | 3,061 | 2,001 | 71,323 1,037 842 782 334 » 205 
» Preliminary. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1923-1925 average=100} {Index numbers; 1923-1925 average=100] 
Index of stocks (end of 1932 
Index of sales ! month) 
Aug. | Sept. | Oct. | Nov. | Dee. 
Month Pre man hein pel Aes vee, : 
‘or seasonal | season: - | for seasonal | seasonal ad- b3 
variation | justment variation | justment Adjusted for seasonal variation ; 
' IN rc taiicietivpiciste inti tient 51 54 57 57 58 i 
1932 | 1933 | 1932 | 1933 | 1932 | 1933 | 1932 | 1933 Son Dmghictathinneemmidined 51 59 68 66 69 
abide aceinannenaetts 25 32 39 40 45 
aise Grats and grain prod- - e - a - : 
7 Ghd citinsdonsoneue 
Februstyccc) 78 f ten) Ok fone] 3 [ccc] oo fcccct | Lavestoeie ooo si] | 82] BI} 
7 7 orest products__.......- 
ESE ee . |  } ER 9 Cee Ore Ce ER 10 1 0 12 10 20 
Sees ees. | Se. . 2 ie. 2 eee iscellaneous. --......-. 48 2 
cen: oo oe a oo Merchandise !..........- 68} 69| 69| 68 69 
iccnseseuateitha See | eee See GF h.scess 
| Re 67 |......  — aie, 60 |...... Without seasonal adjustment 
pS CU}. er |, a a ee ee 
September- .......- 5 en | See i ee i ee ET LE SS Te 53 61 65 58 52 
pe an nciinidinemgtimaammenmeee 49 64 77 72 74 
cane. ee 2 a = — - on = —— ORES SAS ATES 23 31 40 41 48 
S.C ee eee | ae a ee Grain and grain prod- 
December.........- 62 |..--.. 109 [222777 {cates a. aa ane s3|  s2| 72] 63 57 
* Livestock calhiedtieannanatetandl 51 64 69 59 50 
fee ae ne 70 |.....--}.-2---]------ 06 |...... Forest products.......... 21 25 26 2B 18 
aia ensdeiiinansinns 18 = 16 a é 
Miscellaneous... ........- 53 66 
1 Based throughout on figures of daily average sales—with allowance 1 
for changes from month to month in number of Saturdays and for 6 Merchandise ae S = = a “ 
national beuldages New Year’s Day, Memorial Day, Independence Day, 
Labor Day, bem ape Day, and Christmas. Adjustment for sea- 1 In less-than-carload lots. 
sonal variation makes allowance in March and April for the effects 
upon sales of changes in the date of Easter. Based on daily average loadings. Source of basic data: American 
» Preliminary. Railway Association. 
Back figures.—See BULLETIN for November, 1930, p. 686. Back figures.—See BULLETIN for February, 1931,"pp. 108-110. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 














































































































{In millions of dollars] 
| Euro 
End of month (49 cou United | Canad = 
nd of mont coun- anada “ 
tries) || States? Knee od Austria | Belgium | Bulgaria a Denmark] England| France | Germany 
1931—October - . . .- 11, 139 3, 905 86 6, 066 27 357 ll 46 44 660 2, 534 273 
November...| 11, 249 4,081 | 82 6, 113 27 356 ll 46 39 587 2, 659 239 
December...| 11, 289 4,051 ; 78 6, 189 27 354 ll 49 39 588 2, 699 234 
1932—January....-| 11,340 4, 009 80 6, 300 25 352 11 49 39 588 2, 808 226 
February....| 11,418 3, 947 78 6, 444 25 351 ll 49 39 588 2, 942 221 
March....... 11, 499 3, 986 77 6, 484 25 349 ll 49 39 588 3, 012 209 
i pee 11, 515 3, 956 77 6, 531 25 351 ll 49 39 588 3, 052 205 
“eas 11, 416 3, 717 78 6, 665 23 353 ll 49 39 608 3, 115 206 
: Rae: 11, 348 3, 466 78 6, 841 21 357 ll 49 36 663 3, 218 198 
J — Tea ll, 3, 522 79 6, 871 21 365 ll 49 36 670 3, 221 183 
TREE. 1, 3, 639 80 6, 897 21 364 11 49 36 676 3, 224 183 
September > 11, 694 3, 748 81 » 6, 923 21 359 ll 49 36 678 3, 241 190 
macsald » 11, 789 3, 819 » 6,944 21 363 ll 49 36 678 3, 250 195 
oveuaban. --| ? 11,859 3, 885 86 | » 6,949 21 362 11 50 36 678 3, 267 197 
December-...| » 11,880 4, 045 84 » 6,825 21 361 Pll 61 36 583 3, 254 192 
1933—January.....|.........- | CON Aico a ctaiceenieapediuncneshenticecenus uals imeliessnctacntacasmcnnd 602 | »3,221 » 196 
Europe—Continued 
End of month v 4 i " Yugo- | 6 other 
Greece |Hungary} Italy ——- Norway| Poland —_ —— Spain |Sweden <a U. + slave coun- 
1931—October - - ... ll 18 293 336 46 67 12 54 434 57 422 309 31 25 
November... ll 18 296 362 42 67 12 54 434 55 425 315 31 26 
December - - - ll 18 296 357 41 67 13 58 434 55 453 328 31 26 
1932—January - .... ll 18 296 351 42 67 13 58 434 55 472 329 31 26 
February_--- 11 17 296 353 42 68 15 57 434 55 482 329 31 26 
March.._.---. 9 17 296 354 42 64 16 57 434 55 471 330 31 26 
Ce 6 17 296 364 42 64 17 57 434 55 471 331 31 27 
_ FORESEES 6 17 297 384 42 62 17 56 435 55 493 335 31 30 
| RES 7 17 298 394 40 54 17 57 435 55 503 349 31 31 
ae 7 17 300 408 38 54 17 57 435 55 509 357 31 30 
August -....- 7 17 302 415 38 54 18 57 435 55 510 368 31 28 
September..- 7 17 305 416 38 55 18 57 435 55 509 » 368 31 28 
October-..-.- 7 17 306 416 39 55 18 57 436 55 509 » 368 31 28 
November... 8 17 306 415 39 56 18 57 436 55 493 ? 368 31 28 
December... 8 17 » 307 415 39 56 23 » 57 436 55 477 » 368 31 » 29 
SE ORE iis hast chk cal tisdncnsabihan sncetlancusenecgonmenabanenssnseknedadbadbibentndokdbalabpesudiiclsaphinky eniasmienidbins broustese 
Latin America Asia and Oceania Africa 
Total Total " 
End of month Co- 5 other Aus- New 
(10 || Argen- $ Uru- “gO c F “la Tur- | Alge- South 
coun- 4 tins Chile — Peru guay — coun- 4 India| Japan| Java =. Siam key | ria Egypt Africa 
tries) tries) 
1931—October - - ..- 369 || 270 8 11| 17 53 11} 652]} 53] 162] 342} 53] 34 “} ee 8 21 30 
November... 364 265 8 10 17 53 ll 593 51 162 271 53 33 Oe Biiveas 8 21 37 
December. -. 355 253 12 9 17 53 ll 548 52] 162 234 45 32 TO Vincwed 8 21 39 
1932—January - ...- 350 252 12 6 15 52 13 532 51 162 215 45 32 23 4 8 21 40 
ebruary.... 347 249 ll 7 14 52 14 534 j 52| 162 215 45 32 23 6 8 23 37 
March......- 347 249 ll 7 13 52 15 535 52| 162 214 42 31 28 6 8 31 31 
pS 343 249 12 8 12 51 13 534 52} 162 214 41 30 28 6 8 32 34 
_ SE AeEE TS 346 249 12 ll ll $1 13 534 52] 162 214 42 30 28 6 8 33 35 
pS 347 249 12 13 ll 50 13 536 52} 162 214 42 30 28 9 8 33 38 
P| RS 348 249 12 13 ll 50 14 524 42 162 214 42 28 28 8 8 33 34 
August.....-. 348 249 12 13 ll 50 14 523 42] 162 214 42 27 28 9 8 33 35 
September... 346 249 ll 13 ll 50 12 523 42] 162 214 42 27 28 9 8 33 32 
October - -... » 342 249 10 ll ll 48 ?12 524 42] 162 214 42 27 28 9 8 33 35 
November...| » 341 249 10 12 ll 48 Pil 523 42 | 162 213 42 27 28 9 8 33 34 
December...| 7341 |} »249 | »10 12} Pll » 48 P1l | 522 42 | 162 212 42 | »27| »28 10 8 » 33 35 



























































» Preliminary 
1 Differences t between these figures and those shown elsewhere in the BULLETIN for total monetary gold stock of the United States are due to the 
exclusion from the former of gold coin in circulation. 


NotTEs.—Figures for 34 countries as of final day of month; for the other 15 countries—including England, x and Netherlands—they are 

- of last report date of month. See BULLETIN for May, 1932, p. 315. Since the note in the BULLETIN for May, 1932 , was P are. Soe figures for the 
ist th » on _ = la a de Turquie and for the Government of Siam have been added tothetable. The figures for Turkey relate to the 
ursday of the mon 


he 6 ph mod countries and 5 Latin American countries for which figures are not shown separately are Albania, Danzig, Estonia, Finland, 
m... and Lit 
of $10,000,000. 

For back figures—and for additional details relating to this table—see BULLETIN for May, 1932. 


ania; Bolivia, Brazil, Ecuador, Guatemala, and Mexico. None of these countries has had gold reserves during this period in excess 











FEBRUARY, 1933 FEDERAL RESERVE BULLETIN 

































































GOLD PRODUCTION 4 

{In thousands of dollars} ~ ; 

Esti- Production reported monthly ; 

mated |——- 

Month hte Africa § 

produc- : 4 

tion Total South | Rho- | West | Belgian | ©#ada| Mexico Co = Japan | India } 

Africa desia | Africa | Congo 
: ss ee 430,725 | 326,032 |} 221,526 | 11,476 4, 995 3,618 | 43,454 13,813 3, 281 9, 553 7, 531 6, 785 
1931—A a ih a ae ackcoanieaipal ail 37,771 28, 298 18, 194 917 446 351 4, 591 1, 329 278 936 694 561 
i ca icictinds 38, 231 28, 757 18, 901 918 451 334 4, 460 1, 329 919 716 521 
J om la sah intashasls elie 38, 207 28, 734 18, 594 926 447 340 4, 725 1, 103 353 1, 092 663 490 
EEN 38, 153 28, 680 18, 959 947 451 4,711 814 354 9: 668 500 
, Sea 38, 763 29, 290 18, 859 918 462 353 4, 718 1, 228 353 1, 229 654 516 ° 

September... _.......-- 38, 748 29, 275 18, 981 905 486 397 5, 005 1,074 256 916 692 562 
Cc castantacecond 39, 860 30, 387 19, 525 936 473 437 4, 933 1, 041 452 1, 679 673 
November. .......-..-. 38, 760 29, 287 18, 673 941 47 408 4, 906 914 389 1, 321 590 
December............. 38, 825 29, 352 18, 809 1,041 498 417 4,974 877 312 1, 181 664 579 
Total (12 mos.)-_...-- 459,104 | 345,426 || 224,863 | 11,193 5, 524 4,448 | 55,458 | 12,866 4,016 | 12,134 8, 109 6, 815 
1982—January ...........-.-- 39, 872 29, 957 19, 587 921 460 405 4, 834 1, 106 450 1, 032 628 534 
ES: 38, 889 28, 975 18, 935 956 453 381 4, 670 386 1, 657 525 
WS ce kananameceins 40, 664 30, 750 19, 877 996 484 424 5, 285 862 404 1, 131 741 545 
I he i ol ts vatinend 40, 296 30, 381 19, 593 976 466 391 5, 093 1, 057 380 1, 164 671 590 
| ES SS ee 41, 232 31, 317 19, 970 977 481 409 5, 551 1, 026 448 1, 234 567 
ich a dictncnwneni » 41,074 | »31, 160 19, 871 1,011 471 » 426 5, 592 405 1,172 647 603 
, EE aR: » 41,174 | »31, 259 20, 268 981 546 » 439 5, 124 924 455 1, 244 692 585 
Ba ntencsrcncnss > 41,969 | » 32,054 20, 475 1,019 510 2 455 5, 428 1, 138 524 1, 221 696 588 
September---.........- » 41,290 | » 31,375 19, 888 1,041 509 » 419 5, 386 1, 122 456 1, 292 702 559 
| et Ss » 41,332 | » 31,417 20, 157 1, 044 515 » 433 5, 231 1, 091 455 1, 216 727 547 
November. .-....--.-. » 41,426 | » 31,512 20, 190 997 526 » 424 5,220 | 7 1,091 415 1,376 l 715 556 

» Preliminary. 

Note.—The annual figures for total world production in 1930 and 1931 are those published in the annual report of the Me of the Mint for : 
1932. The difference between the 1931 figure and the aggregate of production reported monthly for that year is $113,679,000, or $9,473,000 on a monthly 2 
average basis. The monthly estimates of world production in 1931 pa the sum of this average difference and the figures actually reported ; & 
monthly. For 1932 this average difference, more than two-fifths of which represents United States production, is increased by 4.7 per cent—the q 


ratio of increase of United States production in 1932 according to the preliminary estimate of the Director of the Mint. 
The figures reported monthly are not in every instance complete for the area indicated. Those for West Africa represent the — ut of ae 
Gold Coast and Sierra Leone; those for Australia, total output with the exception of Tasmania and Northern Territory; those for Japan, the outpu 
of the leading mines; and those for India, the output of the Mysore State. Official figures for all mines in Colombia are available on a monthl 5 
basis only for the year 1932. Monthly output in Colombia previous to 1932 has been estimated by adding to - _— monthly figures for the F 
Department of Antioquia the figure $27,762, representing the average monthly output of the rest of Colombia in 1 & 
For annual figures of world production of gold extending back to 1873 see the annual report of the Director of the Mint for 1932, p. 150. 


GOLD MOVEMENTS 


{In thousands of dollars} 





































































































United States 
Net imports from— 
net Lng Eng- F Ger- Bel- | Nether-| Switzer- ye =f Meni Argen-| Co- |British ry J -_ 
po land France | many | gium | lands | land CO! tina }lombia] India | Hong | °#P#" | coun- 
1931—August ......... 1, 501 —16} 11, a A 2, 2, 435 
September...... —24, 087 —4,172,  —349) 8,837) 4, 3, 584 
ctober....... —324, —831| —9, 678|—35, 904] —17, i 5, 666|—1, 2 209 
November....-- —1 —11 —57) — —515) 7, 941 : 
December. ...-- 4,249) —15, 1 —62, —5,861| —9,857} —1,270| 4,513} 1,344 4, 837 } 
Total (12 mos.) . 6, 797|—344, 514| 36, 026|—15, 583|—50, 327| —19, 7osl81, 136) 22, 31, 322 
1982—January Tah aeee -3, 199 = 32 —12, 4,154) 1,1 250 
e Rial — _ _ 
Men epeme —23| —37, 53 7,216 2 3, 313 
Apel Sitaonned - —24, 527) —3, , 267 3, 967 
BY...--.-.20-- 63, —9, 71 —19, 4, 1, 51 3, 800 
June...........- —1, 910|—111, 411 —116\— 5,424] = 81 3, 133 
Wi oxsancncens 1,405] —21, 5 4, 573) 1, 284 3,064 . 
August......... 6,093} —17, 950|..... ‘5a 1,021 5,257) 2, 4, 122 
September... ._. 5, 868 3, 2, 2, 039 
ber_....... 1, 251 r 1, 1, 933 
November.....-. 1,376 5, 3, 322 
December. -.... 51,928} 16, 357)........ 7, 744 3, 353 
Total (12 mos.). 53, 585|—441, 649|—13, 356 —96, 586|—118, 273]64, 574] 20, 087 043} 49,719} 36, 383 
1933—January »...... 7, 319) 31, 008) etn’. 4, 995} 97 3, 724) 1, 004 


























» Preliminary. y * Revised. 











FEDERAL RESERVE BULLETIN 


FEBRUARY, 1933 





GOLD MOVEMENTS—Continued 


{In thousands of dollars) 






























































































































































Great Britain 
Net imports from— 
fonth 
aoe Total South 
net im- Straits Africa,} All 
ports United France Ger- Bel- | Nether- | Switzer-| South | British Settle- Austra-| Rho- | other 
States many gium lands land j|America) India ments lia desia, | coun- 
West | tries 
Africa 
1931—August .......... —24, 150 11 | —13, 333 7 | —9,145 | —24,373 | —13, 218 602 984 | 1,504 | 15,549 | 17,861 —599 
September-.....-. —9, 302 —843 —819 —82 —43 | —21,353 | —10, 189 811 682 765 16 554 1,197 
October.........- 15, 775 1,122 | —6,769 —119 —-8| —9,462 | -—2,502| 1,370) 8,353 444 572 | 21, 681 , 093 
November......- —45, 386 | —4,637 | —63, 524 |.......-- —91 | —14,101 | —9,936 733 | 26,597 267 | 1,501 | 16,052 1, 754 
ecem ber - -...-- —12,489 | —7,548 | —25,941 —517 219 | —4,536 | —18,397 |....---- 22, 835 502} 90 | 20, 187 755 
Total(12 mos.)_|—143, 729 | —13, 401 |—319,989 | 33,754 |—37,050 |—124, 101 | —60, 836 | 29,446 | 63,080 | 11, 280 | 33. 260 |236, 921 3, 904 
1982—January -.......- —7,320 | —4,129 | —64, 955 —76 —134| —3, 584 —247 105 | 45, 986 746 | 1,555 | 17,062 352 
February..-..-.--- —6, 182 2,256 | —52, 712 —58 —756 | —7,537 | -—3,723 | 2,226 | 30,661 781 371 | 20,884 1, 426 
eae —2, 691 —119 | —40, 858 3 —53 | —3,480 | —7,382 | 1,002 | 24,340 602 | 1,750 | 20,616 887 
SERS 26, 148 1,207 | —17, 795 71 —53 | —1,955 —16 |_....... 17, 393 899 | 1,083 | 24,893 420 
er 16, 973 7, 541 | —10, 843 —18 | —2,571 | —11,310 —214 406 , 565 803 915 | 18, 965 1, 734 
| Se 35, 019 15,897 | —9,035 14 | —2, 767 —9,3 —1, 081 |........ 12, 812 772 794 | 26,246 760 
SE 22,675 | —1,671 | —11,361 4| —4,778 | —7,812 —753 500 204 | 2,122) 9,661 | 19,351 3, 207 
[Sere 1,296 | —4,259 | —20, 269 45 | —4,015 | —10, 438 —75 300 | 14, 279 829 175 | 1d, 712 5, 010 
September......- 5,204 | —6,887 | —27, 521 5 —85 | —2,571 —214 187 | 13,009 584 1,505 866 1,326 
SO 5, 814 —284 | —24, 895 —20 —104 —2, —120 189 | 11,973 943 870 | 18,378 1, 853 
November..-...-- 13, 857 —1, 634 | —13, 519 370 —476 | —4,188 —88 527 | 10, 488 71¢ 830 , 006 831 
December... -..-- —29, 582 | —58. 561 —3, 277 —29 | —1,104 | —6, 138 —108 181 | 13, 684 989 854 , 326 602 
Total(12mos.).| 81,211 | —50,643 |—297, 040 311 |—16, 896 | —71,376 | —14,021 | 5,623 |220,394 | 10,780 | 20,363 255,305 | 18, 408 
1933—January ?......-- —43,581 | —47, 011 —1, 422 11 —402 | —17,810 Ac ncnaou 6, 235 |........ 797 | 16, 462 —416 
France Germany 
Net imports from— Net imports from— 
Meum Total an Total an 
net net 
imports|| United| Eng- | Ger. |Neth-) Swit- | Gther | imports || United| Eng- | prance | Neth | S¥it |u.s.) other 
| States | land | many lands | land coun- States | land lands | land 8.R.| coun- 
tries tries 
1931—August..... Se 78, 366) ....... —29; —65, 996| 611 934i)........ 112 216 548) —23)}...-.. 80 
September_ 418 209 902 —2| 10) —1,818 1,137) —16, 947}}......-- ot 3) —5, 558) —11, 859! eshte —80 
October_.._| 273, 734|| 243,956! 21,738) 6,060|—3, 553; —153 5, 685} —31, 473 681 120} —5,951/—10, 965|—20, 620; 5, 183 78 
November .| 122, 372 , 876} 40, 447 Q1| 22, 741|—42, 5 1, 789) —41, 968) 18 49 ia 455|—265, 504).....- -4 
December..| 13, 881 3, 164) 26, 132 1} —232|—22, 386 7, 203 875 7 542 56 150 ) ae 17 
Total (12 
mos.)....| 728, 176}| 328, 130) 312, 561/100, 050) 18, 775|—81, 207} 149, 867; 247, 950]; —36, 160) —35, 221/102, 019|—55, 142|—63, 866/58, 932) —14, 475 
1932—January....| 74,007]; 65,062} 10,735) —46) 6,755) —9, 899 1, 401 -9 
February--| 184,171)! 82,580} 90, 947 —4; 9,601) —1, 592 2, 639 —5,647| 247 —53 
Mareh_.... 147, 604|| 71,279) 49,028) 13,889) 12, 561 17 830 —2, 776) 5, 152 33 
0 ee 340}| 38, 23,888} —15) 2,019 428) — 1 42) 5,1 180 
| en 17, 734}| 17,174) 14,232) 2,582) ©1,999) —1, 119/r2—17,135 67/10, 352) —66 
Pe Rciianit 168, 152,072] 7,541] 5, 7371 4,601| —8, 234! 1 4 72| 3,3991 2,809 
en 31, 954!} 16,746) 12,472 —5 483) —1, 001 3, 259] —13, 718 65) 554) —4,087 
August_.... 42, 24,149) 16,241) 5,382) —17| —369| —2, 447 51} 4,622) —1,791 
September - 9, 638 —625; 4,424) 3,918] 1,448 249 222 41) 5, 41 —361 
October...) 32,695)| 11,927) 19, 095 329 565 —27 148 55) 5, 461 —60 
November -| "33, 498 241) * 26,003) 6,122 672) —1 645) 43) 6, 27 —52 
December..| 25, 494/|—10, 634; 34, 479 2|-—3, 1 4, 306) 483 68 —78 
Total (12 
mos.) - --| 828, 072|| 468,052) 309,984) 37, 889) 37, 547|—17, 668) —7,732 - —38, 170|—24, 455) —7, 915/46, 656} —3, 536 
' 

















1 $29,233,000 imported by France from Spain in July. 
2 $21,292,000 exported by France to Belgium. 


>P 


‘R 


reliminary figures. 
evised. 


NotE—Germany—The aggregates of the official monthly figures for gold imports in 1932 differ somewhat from the revised totals published 
for the year as a whole. 
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GOLD MOVEMENTS—Continued 














































































































{In thousands of dollars] 
Netherlands 
Month Net imports from— 
—= ae 
=pe United Switzer- | British 
States | Eugland | France | Germany| Belgium | Poland Soma India | All other 
1081—August.................- | | eee 60, 722 39 — 556 —12 cg: | nl SR ee —78 
September. ...........-.- 0] 7a 15, 387 —86 —113 —55 a Seer ee 1 3, 889 
ae 30, 598 16, 413 14, 781 —17, 572 17, 455 —233 —139 OR danced aati —107 
ic ancaccnedcics 36, 551 21, 551 7, 982 —1, 113 4,717 —35 —252 —162 3, 824 38 
December.....---.-.-.-- 19, 567 1, 449 8, 849 —2, 325 11, 672 —632 —794 —135 729 754 
Total (12 mos.) -....-.- 198, 619 39, 413 117, 591 —21, 024 56, 059 — 966 —1, 428 —365 4, 553 4, 48 
1932—January......-....-.----.- 7, 130 7, 747 3, 100 —3, 521 —304 —384 —790 —516 1, 166 632 
ere 2, 608 8, 810 5, 446 —9, 900 320 —462 —1, 628 —354 295 81 
Sp cdikebeniedhaedwas —1, 886 6, 342 3,870 | —11,028 34 —821 —51l —171 476 —T77 
ns tictmiemanighinia 7, lod 2, 799 867 —771 OC Gir Besse antennae —1, 791 —2, 325 366 147 
DE aethedenuannemanon r 58, 256 55, 317 5, 470 —3, 258 7,429 —713 —3, 415 —3, 466 785 107 
a Mice cisen site Riaharerbinel 54, 107 47, 324 8, 397 —1, 786 9, 763 —760 —3, 385 —5, 849 379 24 
eee fee 5, 565 —276 5, 376 —5, 242 —482 —847 941 —52 
pO ee eee Fe Uvdntcanecax 8, 715 —334 —1, 280 —26 —281 —579 3, 212 —? 2, 222 
September. ........-.-..-- —13, 797 —6, 367 1, 198 —1, 708 —3, 496 1, 759 —923 —402 1, 994 —? 5,852 
a —6, 230 —1, 916 1, 252 — 593 —61 —5, 729 —217 42 1, 006 —14 
CO ee —4, 857 —3, 765 1, 939 —886 —3, 085 —1,313 —188 —537 3, 030 —52 
December.......-------- 894 —9, 668 4, 251 52 3, 745 963 —20 —1, 134 2, 773 —68 
Total (12 mos.)-....-- 116, 149 106, 623 50,070 | —34, 009 26,886 | —12,727 —13, 630 | —16, 137 16, 423 —7, 346 
Switzerland British India * 
Net imports from— Net imports from— | In- 
Ges | — ae 
0 or de- | or,de- 
Meath Total Total ro- | crease | crease 
net im- Neth- net im- uc- | (—) in| (—) in 
ports || United] Eng- France Ger- | South ore All ports || United| Eng- All | tion in} govern-| private 
States | land many| Africa lands| °* her States | land other |India 5} ment | holdings 
reserves| in India* 
in India 
1931—August.........- i See 186 66 50} 11, 044 —2| 3 6,752 —270) —10) —979 719 517; 3,760} —3,513 
September. .-..-.. 96, GOB ..<00--- 1, 722 23 1) 16, 577)..--.-- 47, 182 175 —762, —101 1, 035) 564 21 718 
October........- 94, 339;| 32,919} 5,346) 3,398) 8,270] 44,196) —19 229|r —26, 126] —8, 324/—10, 180] 7 —7, 622 675 —353|r —25, 098 
November.--.-.. 43, 572|| 3,224) 9,805) 4, 519/25, 604  —_——— 12) —24, 217|| —3, 279|—17, 626] § —3, 311 592 359| —23, 984 
December-....... 19, 687 254] 18, 364 886) —75 203 69 15| —45, 596}) —5, 294|—39, 539} —763 581 O| —45, 015 
Total (12 mos.)| 222,751|| 36,422) 41,301) 19, 317|39, 684) 72, 760 47} 13,220) 95, 753} —17, 673|—72, 558} —5, 537| 6,835) 33, 532; —122, 483 
1932—January--.....-- 5, 653 2,067; 1,300) 1,972 | 290 13| —24, 029! —2, 863 536! 18] —23, 511 
February -.-...- 17,658 1,411) 5,725) 5,423) 5,731)....... 76} —707; —17, 672 —363 527 —2| —17, 143 
March. ........- 4, 698 821 5, 733\" —3, 952)" 2, 769}.......!...._. 66| —18,670)|. —90 547 —7| —18, 116 
i eee 2, 65 116 —95| —165 2, 308 309} —11, 812) —209 592 —86} —11, 134 
ea 46,051} 41,034 —8, 935}).......-. 569) —1l| —8, 
} ee 80, 872)| 70,247 —13, 227 —167 _, —12, 622 
ee , 993)} 9,779 —16, 437 —374 _ ae —15, 
Boca ccccccc 1, 503 —11,674/| —2,775 ., —l1, 
September. .__.-. —604 —17, 201)\| —5, 978 561 34| —16, 674 
October-_-.-...--- —3, 385 —14, 482|| —4, 820 ae —13, 
November. - - -.-- —1, 395 —16, 662)! —2, 4 =e —16, 106 
December....-.. . p—24, 722}|.......-. »—24, 196 
Total (12 mos.)| 169, 786|| 124,354] 15, 342) 3 ag 7, 880 101/14, 996} —304)»-195, 553}/_.....-. » 6,775 » 44|7-188, 734 












































1 $4,020,000 imported by Netherlands from Dutch East Indies. 

1 Exported from Netherlands to Czechoslovakia in August, $2,199,000; in September, $5,847,000. 

3 $6,733,000 imported by Switzerland from Australia. 

4 $7,293,000 imported by Switzerland from Norway. 

5 Reported monthly production of the Mysore State plus $82,000 representing the average monthly production of the rest of India in 1930. 
6 Figures derived from preceding columns. Net imports plus production minus increase in Government reserves in India. 

7 $7,575,000 was exported from India to Netherlands. 

8 $1,891,000 was exported from India to Netherlands; $2,173,000 to France. 

* $1,777,000 was exported from India to Netherlands. : 

19 $1,640,000 was exported from India to Netherlands. 


Notgs.—Netherlands—The aggregates of the official monthly figures for gold exported to Germany and gold imported from the world in. 
1932 differ somewhat from the revised totals pubiished for the year as a whole. 

British India.—From December, 1931, through June, 1932, figures for net imports from individual countries are preliminary and subject to 
revision. Figures for total net imports, gold production, and increase in government and private holdings are final unless otherwise indicated. 

* From November, 1931, through June, 1932, figures for net imports from individual countries are preliminary and subject to revision. Figures 
for “— od 1 gia gold production, and increase in Government and private holdings are final unless otherwise indicated. 

» minary. i 

* Revised. 








FEDERAL RESERVE BULLETIN 


FEBRUARY, 1933 





GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] 





























! 
1932 1931 t 1932 1931 
Dec. | Nov. | Oct. | Dec. Dec. | Nov. | Oct. | Dec. 
Argentine Conversion Office (millions of Canadian Minister of Finance (millions 
goid ): of Canadian dollars): 
SR ee 257 257 261 Gold reserve against Dominion notes-- 72 73 71 65 
0  |_ aeeeee » 589 | » 683 584 548 Advances to banks under finance act-_-. 57 65 27 49 
Irish Cu Commission (thousands of Dominion notes— 
pounds ster sterling): Issued ...... 191 199 161 174 
sander as fund— Outside chartered bank holdings..|......- 28 28 30 
British legal tender and bank Indian Government (millions of rupees): 
la sti se mete nislnmoiraiss wie 686 727 150 426 Gold standard reserve— 
— Ee 6, 987 | 6, 269 | 6,811 | 7,119 RR EE ere 276 326 328 398 
RSS. 7,673 | 6,996 | 6,961 | 7, 546 Foreign exchange. ._.............- 257 207 205 136 
Conplidated bank notes *— Paper currency reserve— 
LEE ERIC 4, 602 | 4,589 | 4,560 | 4,333 Gold wie ei 118 115 46 
Deemed such under sec. 60 (4) of Silver coin and bullion............ 1,107 | 1,130 | 1,149 | 1,230 
currency act, 1927............-.. 1, 376 | 1,391 | 1,406 | 1,649 Other assets...............---.--.. 455 509 494 518 
Notes biiicctcincucnaeeehnis meneée 1,748 | 1,756 | 1,758 | 1,793 


























1 Includes a small quantity of subsidiary coin. 













































































1 The of consolidated bank notes issued represent daily averages for the 4 weeks ended Dec. 10, ae. 12, and Oct. 15, 1932, and Dec. 12, 
1931. The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates 
» Preliminary. 
BANK FOR INTERNATIONAL SETTLEMENTS 
{In thousands of dollars converted from Swiss francs at par; 1 Swiss franc=$0.1930] 
1932 1931 1932 1931 
Resources Liabilities 
Dec. 31 | Nov. 30} Dee. 31 Dec. 31 | Nov. 30 | Dec. 31 
Cash on hand and on current account with Short-term deposits: 
A ces hina sistas let daasatainiba latches inlinntle etoapenebiinses 2, 905 2,111 2, 972 Central banks for own account— 
Demand funds at interest................... 19,397 | 17,480} 27,615 emand .. 97,912 | 87,292 57,302 
Rediscountable bills and acceptances (at Time— 
cost): Not exceeding 3months.......) 4,597 4,710 | 32,073 
Commercial bills and bankers’ accept- Between 3 and 6 months. -.-.....}..--.---.-|..-------|.------- 
ances... Setar “ -| 64,995 | 58,967 | 68,776 
EG cn ednddierdccuchéanndnen 32,792 | 30,417; 18,518 | SSS Pee 102, 509 | 92,001 | 89, 464 
SEIN sinsaicahtins atieshencnsionaseenestedlesiivaibiohniassiossoiei 97,787 | 89,384 | 87, 204 Cums banks for account of others— 
pS SERENE OS ee 2, 646 2,427 | 19, 566 
Time funds at interest: Not exceeding 3 Time—Not exceeding 3 months.-...|.........|..------- , 594 
GV ctidnticnkcenssomnedgienenenguss 44,680 | 45,518 | 46,484 
gS Sneha Pee 2, 646 2,427 | 26,161 
Sundry bills and investments: 
Maturing within 3 months— Other ll 
BRE 10, 438 8, 534 Dem: 19 27 654 
Sundry investments................ 11,455 | 11, 438 Mme—Not exceeding 3 months....| 1,203 << | ae 
Between 3 Sand 6 months— 31,715 || Long-term deposits: 
bi 251 1, 400 Annuity trust RE SETI 29,677 | 29,677 | 29,677 
Sundry OS RR 9, 204 9,177 German Government deposit. ......... 14,839 | 14,839] 14,839 
| RR Se eee 120 120 | 42,524 French Government guaranty fund....| 13,249] 13,249] 13,249 
, SE ree eereeere moe Ce me ant 31,467 | 30,670 | 34, 240 Total... 57,765 | 57,765 | 57,765 
ERE SK . 1,614 2, 276 Geottel p OE Disiiiiticcctansscecssbess 24,125 | 24, 125 , 941 
OE idiivnvcigencovesoasms 254 254 108 
Dividend reserve fund ................. 519 519 211 
Gen reserve fund ...........-....-.. 1, 038 1,038 422 
Other liabilities - . a a 7, 414 5, 155 
Total liabilities............... 197, 593 | 186,776 | 200, 880 
Total resources 197, 593 | 186,776 | 200, 880 





























1 Composed of $2,363,000 of investments between 6 months and 1 year and $161,000 exceeding 1 year. 
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CENTRAL BANKS 


(For explanation of these tables see BULLETIN for February, 1931, pp. 81-83] 













































































AP eee 





| Resources of banking department Liabilities of banking department 
Gold (in | 
Bank of England issue Cash a D 
nk o n vi ss 
depart- ash reserves a ¢ — eposits Other 
ment) ! — | liabili- 
Coin | Notes |®dvances Bankers’| Public | Other | “8 
Millions of pounds sterling: 
eee 120.7 1.0 41.3 12.7 87.8 354. 4 59.8 27.0 38.1 17.8 
PUR caGUnadinndctaqaawenes 120.7 .6 31.6 27.3 133.0 364. 2 126. 4 7.7 40.3 18.0 
0 pe 120. 8 .6 49.9 12.9 82, 5 345. 9 74.3 15.3 38. 2 18,1 
,  . SPs 120. 8 -6 49.4 11.5 71.0 346. 4 67.9 i4,1 32.2 18.2 
See a 120.8 .6 35.3 11.7 86.8 360. 5 54.6 27.2 34.4 18,2 
Pl il ndikkiwhidinbatmaconcdudne 120, 8 7 43.0 11.5 79.4 352.8 58.3 23.4 35.3 | 17.7 
 dtniathawdscaccwestent 125.0 oF 45.8 12.2 93, 2 354. 2 77.5 23.6 32.9 17.8 
DE itpknresacactocssetneee 136. 1 8 48.1 14.9 93. 5 363. 1 86. 6 18.0 34.7 18.0 
CE peed cchitnasuenhmnnel 137.7 9 43.4 15.3 92.5 369. 3 88. 2 11.2 34. 6 13,1 
i eee Sr 138, 9 9 48.6 12.2 92. 2 365. 3 79.5 20.7 35. 4 182 
CE Gr cciiiennobsiceboukeded 139. 4 10 54.6 12.1 88. 0 359.8 80.6 23.4 33.4 18,2 
Ce ae a seiner 139. 4 1.0 56. 0 11.6 85. 4 358. 4 77.3 25. 4 33.6 17.7 
- eee 139. 4 1.0 55. 6 11.9 87.1 358. 8 90. 5 10.1 37.1 17.8 
| 7) MN ans Ss 119.8 -8 23. 6 18.5 120.1 371. 2 102.4 8.9 33.8 18.0 
= ie er ee 123. 6 -8 45.4 11.6 107.9 353. 2 103. 4 11.7 32.5 18.1 
Resources Liabilities 
Deposits 
Bank of France Negotia- 
Gola | Foreign | Domestic| Security| ble Other Pann Soe 
exchange bills loans securi- assets ti Govern- ties 
ties 3 a eat Other 
Millions of francs: 
EN hats ninbecnccknameuadel 67, 844 24, 273 7, 766 2, 731 5, 065 8, 647 82, 543 7,170 24,171 2, 442 
Pea nina pic icine anrietanninnaginel , 863 21, 111 7, 389 2, 730 7, 157 8, 545 85, 725 5, 898 22, 183 1, 989 
Siti cnaccnvaeneucumieae 71, 625 18, 805 6, 555 2, 744 6, 899 8, 278 84, 723 4,722 23, 552 ~ 1,910 
th ntenannswianeanes 75, 059 15, 127 5, 544 2, 707 6, 882 8, 329 83, 189 3, 637 24, 899 + 1,925 
|] 76, 832 12, 632 4, 820 2, 716 6, 881 8, 371 81, 782 3, 526 24, 962 1, 980 
, 3% 2 eee 77, 862 11, 800 4, 690 2, 735 6, 881 8, 697 82, 774 3,111 24, 827 }— 1, 953 
9 See ae 79, 470 9, 001 4, 160 2, 700 6, 881 8, 684 81, 418 3, 432 24, 128 t- 1,917 
CEE Dibdapinocecéssonaddsticnd 82, 100 6, 332 3, 929 2, 715 6, 626 8, 634 80, 667 2, 881 24, 621 2, 167 
PE Ec iiniencsedantacwitinade 82, 168 5, 482 3, 905 2, 747 6, 621 8, 994 82, 118 3, 740 22,033 +- 2,025 
EE: Uintaenéddaguecsoundammerd 82, 239 5, 389 3, 467 2, 761 6, 621 8, 878 79, 912 3, 982 426 + 2, 035 
Ee See 82, 681 4,977 2, 604 2, 783 6, 621 9, 686 82, 459 3,010 21,876 }—- 2,009 
5 eee 82, 909 4, 984 3, 637 2, 764 6, 621 9, 145 82, 205 4, 553 , 229 }—_ 2, 071 
PES eS 83, 342 4, 853 3, 266 2, 500 6, 621 9, 008 81, 536 2, 931 22,969" 2,153 
et | See ee 83, 017 4, 484 3, 438 2, 615 6, 802 9, 196 85, 028 2,311 20,072 } 2,041 
ROO ”NG BE Cibavs cndvatstesccnsenn 82, 167 4, 436 3,140 2, 536 6, 679 ) 83, 313 2, 20, 475 h () 
Resources Liabilities 
Reserves 
Reichsbank 
Other , Note Other 
Treasury | pits (and| S°UFity isecurities; OtD€F | circula- | Deposi 
- posits | liabili- 
Gold Foreign bills checks) loans assets tion ties 
exchange 
Millions of reichmarks: 
See 1, 005 170 56 3, 901 254 103 980 4, 641 506 1, 323 
| Ra aes 984 172 98 4,144 245 161 1, 065 4,776 755 1, 338 
oo =a 948 145 33 3, 632 158 161 1, 098 4, 407 394 1,373 
i et ac atudhaebetiinne 928 149 44 3, 324 303 162 1, 100 4, 268 423 1,318 
INGE ccpdcbienccuneuhiens 879 142 59 3, 258 290 362 1,044 4, 231 578 1, 226 
SIME Mi inipe tbiegucnreindkeaiehhitiadl 859 131 26 3, 146 282 362 977 4, 128 405 1, 249 
Sa MN anc ssak ciadiiae diamashinincionie 863 129 18 2, 990 257 363 1,032 3, 961 431 1, 262 
PE iakcctecksssecenacamnne 832 130 2 3, 100 261 364 1, 038 3, 984 473 1, 271 
BE ids bs kdckttininamatdinned 766 128 48 3, 108 224 365 975 3, 967 3380 1, 267 
Rls hinds dtinasiahdeemecen 768 157 37 3, 009 207 365 960 3, 817 408 1, 279 
add dns idinkinwatwdinietone 796 133 38 2,991 242 362 940 3, 755 451 1, 208 
one oh a dia epiiaghonacadal 817 123 39 2, 857 198 362 957 3, 620 389 1,345 
B,C id tL euknnemacneee 827 110 35 2, 731 207 395 959 3, 531 418 1,314 
ih i ccuthaweangae 806 114 1 2, 806 176 398 1,114 3, 560 540 1,313 
UT eo 822 101 44 2, 459 92 401 i, 3, 338 345 1,333 



































1In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which is fixed by _ 
law at £260,000,000. Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been euthorises 
by the British Treasury under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be granted 


is two years. 
2 Issued by the independent office for retirement of public debt (Caisse Autonome d’ Amortissoment). 
5 Not yet available. » Preliminary figures. 
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{Figures are for last report date of month] 














































































































1932 1931 1932 1931 
Central bank Central bank 
Dec Nov. | Oct. Dec. Dec. | Nov. | Oct. | Dec. 
National Bank of Albania (thousands Bank of the Republic of Colombia 
of Albanian francs): (thousands of pesos): 

Eas Sactetidinndcndsccdctecacadpeostecns q 5, 487 5, 094 Gold at home and abroad........|..------ 11, 947 | 11,597 9, 129 

Foreign exchange. -..........-..-|-------- 29,891 | 29,425 | 24,949 Foreign exchange. ...........-....|.------- 5,870 | 4,388 4, 649 

Loans and discounts. ............|-------- ,413 | 3,439 4, 5382 Loans to member banks. ....----|...----- 4 6,275 | 18,228 

CL Sea Eres? 033 ; 4,901 7, 133 Note circulation............---.-]-------- 20, 122 | 19,260 | 20,578 

Note cieculation.....................]--cccse~ 12, 272 | 12,269 | 11,869 DR hitncrkcliiammcdiinias eneshen , 1 20,154 | 10,809 

Demand deposits --.....-...----|-------- 19, 892 | 19,205 | 16,399 

Other —— ERE S| eee? 12, 11, 778 13, 441 || National Bank of Czechoslovakia 

Commonwealth Bank of Australia (millions of Czechoslovak crowns): 
(thousands of Australian pounds): SRR SS AS aR 1,708 | 1,692] 1,659 , 649 

Issue department— Foreign balances and currency.-.-| 1,029 | 1,049] 1,082 1,060 
Gold coin and bullion.......- 111,199 |1 11,199 |! 10,499 | 10, 500 Loans and advances.-.-...-....-.- 1,675 | 1,267] 1,560 2, 316 
| SEES , i 37,715 | 44,234 Assets of banking office in liqui- 

Banking department— ls 5: dsicchccniniindeate sci ennimaeion 0 0 0 294 
Coin, bullion, and cash... --.-- 836 950 | 1,079 688 Note circulation......---.------- 6,267 | 5,951 | 6,057 7, 679 
London balances..........-.. 17, 520 | 15,489 | 14,174 | 13,795 I on cc dadithiconweanndiserae 512 634 361 
Loans and discounts---....-.- 14, 933 | 13, 228 , 12, 185 
| a REE 29, 839 | 29,471 | 29,765 | 28,795 |} Danish National Bank (millions of 
i iS 64, 143 | 62,446 | 62,517 | 48,483 kroner): 

Bank notes in circulation.--_-....- 46, 192 | 43,072 | 43,007 | 49,392 hdc h nie Nekenwdbeewsebade 133 133 133 144 

Austrian National Bank (millions of Foreign bills, ete..........-.---.- 22 37 55 36 
schillings): ans and discounts..........-.- 82 82 104 172 

EE a errs 149 149 149 190 Note circulation. -...........-.--.- 332 318 333 347 

Foreign exchange of the reserve -- 39 39 39 102 i catia nnn tinbincean 131 105 76 63 

Other foreign exchange.......-.-- 0 0 0 26 

TOOTING TID. on ccncicnnnccnsacse 379 336 | 2336 908 || Bank of Danzig (thousands of Dan- 

Government debt..........--.-.- 663 663 | 1663 96 vig pee: 

N —s enon Kiasriuariintiei pacman 914 880 903 | i = ey eee meee 21,373 | 21,375 | 21,375 | 21,825 

ATE LOTT meee, 219 196 177 128 Foose exchange of the reserve...; 14,007 | 14,135 | 15,230 | 25,531 
National 1 os of Belgium (millions Other foreign exchange..........- 252 456 248 6, 310 

of belgas): Loans and discounts...........-- 12,227 | 9,690 | 9,223] 10,661 

SEL ee ree ea 2,596 | 2,608] 2,611 2, 550 Note cirowlation. .............-.. 36, 536 | 36, 103 37, 126 | 44,042 

Domestic eee S tacies “ae 690 683 976 EERE ARE 9,034 | 5,144 ‘ 10, 263 

eR (4) 367 367 288 

ote ereulatios CSI Se 3,627 | 3,623 | 3,637 | 3,654 || Central Bank of Ecuador (thousands 

Depa ER EI 217 206 168 264 of sucres): 

Cen Bank of Bolivia (thousands Gold at home and abroad--.-----.-)-------- 14, 707 | 14, 700 5, 663 
of bolivianos): Foreign exchange. .............-.|-------- 850 | 4, 161 9, 904 

Gold at home and abroad......-..|-------- 16, 669 | 20,796 | 16,154 Loans and EES Se 24, 287 | 23,314 | 14,227 

Foreign exchange. ..........-.-.. , 766 | 2,367 | 10,464 Note circulation. ..........--..--|-------- 24,600 | 24,662 | 19,134 

Note rae discounts..........-.-|-------- 29, 171 + pond ged | a Ha 10, 782 | 10,667 | 8,975 

ote ¢ ee * . » 
ee ten 24,929 | 17,497 | 11,229 |] National Bank of A m * (thousands 
Bank of Brazil (aillions of milvels): ‘“——— 6.663 | 6,663 | 4,295 

OUFTIIED . sien --onpsnencecccennnenfpoore== 563 | 586 279 Fore OS RE RIOR 029} 2126 | 2°857 

Gespenpeendinds NE bccn! 276 255 114 = SEEDEIEO. « ow owen non oe-jo-eoeeee ’ ’ 

Loans and discounts..............|u--e---- 1,905 | 1, 804 1, 612 Government securities-.-.|----.--- 12, 459 12, 759 | 15,797 

Note ne qoeemation eR Pin aig SERRE 170 170 170 and discounts. .......-..--|-------- 6, 631 | 6,302 , 566 

2,674 | 2,571 1,657 rb apo Governenns securities_|..-..--- * rn * rn} * = 
ae hae . ther asse diacoasces| & . t 
Nationa Banik of Bulgaria (milions eR RRRNRRRR, ERR 19,012 | 19,219 | 19,538 

0 Ie a eee 1,518 | 1,517 1,511 eposits—Government-........-|-------- 5,291 | 4,412 | 4,774 

Net foreign exchange in reserve. .|-------- —16 —23 116 Oth wae ----| 20, 723 * m4 % 497 

Total foreign exchange...........|-------- 245 268 405 er --| 8,192) 8, , 

Loans and discounts...........--|-------- 795 817 852 || Bank of Estonia (thousands of 

Government obligations--.....-.|-------- 2,935 | 2,935} 3,029 moet: 

Note circulation. ................ 2,590 | 2,713 2, 919 old. 15, 229 | 13,721 | 11,481 6, 559 

Other sight liabilities. ...........|-------- 1,637 | 1,542 1,448 Net foreign ann 9 RE KEI E 4,481 | 5,342] 6,949] 14,933 

Central Bank of Chile (millions of Loans and discounts........-.--- 22,084 | 21,790 | 22,923 | 24, 102 
pesos): Note circulation. ............---- 31,217 | 31,881 | 32,944 | 35,159 

Gold at home and abroad.-.-....- 83 86 67 Deposits—Government...-....-.- 3,352 | 3,280 | 3,269 6, 005 

Foreign exchange for account of— EERE 6, 5,950 | 5,650] 5,266 
Bank a ae Sata, 70 69 128 ilibcscninivincninws 3, 2,675 | 2,541 3, 434 

eu o18| 201 | 209 || Bank of Finland (millions of mark- 

Securities......... 465 462 100 

Ba, ci 304 304 304 304 

_eemmenmnarenest BASeine =| = - Salansse” abeesd’” and foreign 

Central Bank of China ¢ (thousands F ae ede bainieplecniinnet =| £ 4 as 
of Yuan dollars): OFGIEN DINS . ...-------e-e------- 206 204 

Gold 1 Domestic bills. .............-.-.- 1,003 | 1,010 985 1,085 

"ia lp a IRS RANEY ARG! oa E 47, 574 "34, 568 Note circulation. -...-....-.-.--- 1,085 | 1,064 | 1,066 1, 293. 

Due from banks abroad.---------|--------|-------- 6,887 | 12; 106 Demans Nebtiies.........------ — eT lu 

Due from domestic banks........|--------|_....... 31, 781 , 529 || Bank of Greece (millions of drach- 

Loans and discounts... .... n0c.cjoneenseslocce sce 94,016 | 75,041 mas): 

Sy WEE ARTY: 6, 378 ON i Ee ela 693 654 869 

CE Ri cchincniGucunachsceedabesonbieanadmd 18, 679 7, 709 Foreign exchange. ...............|........ 1,212} 1,255 1, 268 

oe ee, EREROS SE NUE 31,605 | 25,173 Loans and discounts.........--.-].----..- 2,199 | 2, 167 533 

Deposits—Government..........|.-------]-...-..- 88,421 | 76,709 Government obligations. -.......-|.......- 3,322 | 3,322 3, 126 

LS ERE, CEES: TE 32, 701 8, 542 ce EEE ESE 4,488 | 4,750 4, 003 
Other pane anpsnecabebeienneuininanwed 4,912 4, 500 Other sight liabilities. ..........-|.......-. 3,176 | 2,955 702 
Other liabilities ERE ETS AMR, STAT 629 | 30,407 Liabilities in foreign exchange..-.|_....... 223 230 217 


1“Gold and English sterling.” 





4 Bills and acceptances rediscounted for the Credit-Anstalt, amounting to 571,000,000 schillings, were transferred to —~ ‘irene account. 


§ Figure not available. 


4 Items for issue and banking departments consolida 
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CENTRAL BANKS—Continued 























































[Figures are for last report date of month] & 
1932 1931 1932 1931 
Central bank Central bank 
Dec. | Nov. | Oct. Dec. Dec. | Nov. | Oct. Dec. 
National Bank of Hungary (millions Bank of Portugal (millions of escu- 
of peng: dos): 

EIS SE ae eae ee 97 97 97 102 ES eee See! 523 405 400 286 
Foreign bills, ete.............---- 14 12 8 16 . L,I 527 547 558 668 
Loans and discounts.............. 472 460 489 441 Discounts and advances........_. 338 342 338 345 
Advances to treasury...........-- 52 52 52 58 Government obligations........_. 1,058 | 1,058 | 1,058 1,058 
I i ibincatnatancvesones 25 23 22 27 Note circulation.................. 1,995 | 1,961 1, 906 2, 062 
Note circulation. 353 348 410 423 Other sight liabilities..........._. 430 330 379 279 
eee 78 78 55 126 || National Bank of Rumania (millions 
Missellensous liabilities.........- 201 190 174 66 of ae : adenl can aan 

Ne , , ’ 
meas te ee aa): ee, CIE 5,826 | 5,811| 5,626 Foreign exchange of the reserve_ 553 530 527 
Credits and balances abroad.-....|....--- 1,352} 1,405] 2,170) Other foreign exchange 4 4 
Loans and discounts..........-.--|-------- 6,078 | 6,463 | 5,665 nae se CENA. | ties eae 
Total note circulation............|..-.---- 13, 564 | 13,795 | 14,295 — nee nese A 974 | 21° 238 ” 755 
Public i ee See 300 300 300 Sonaed i -—~ 2 7 014 6. 569 4 417 
Oth er deposits. ed Ss 1, 051 1, 096 1, 770 South African “< Bank (thou- ‘¥o ’ ° 
Bank f wma (millions of yen): sands of South African pounds): 
BS aaa 425 429 429 470 GREER SEY 7,173 | 6,925} 7,189 8, 104 
Sasaiene and discounts_......... 846 771 845 1,051 (CNRS ee 0 0 0 41 
Government bonds. ............- 565 451 268 218 Domestic bills.................... 1,203 | 1,363] 1,133 3, 688 
SESE SRS 1,426 | 1,077| 1,130 1, 286 Note circulation.................. 8, 6,399 | 7, 8, 799 
| Ra 387 586 421 290 Deposits—Government-__-........-. 1,175 | 1,676} 1,042 1,277 
Bank of Java (millions of florins) es Bae enorme tj WS ae ae ee 
Foreiga bills. ~~ | 3%] MG] 95] 8 | am of spain (miltons of pastas): 
Loans and discounts 44 48 49 58 pn ~ 6 Sg aa ae ua edsay 2, = 2, = 2, = 2, = 
Note circulation... 205 208 214 230 Biver hemor ieeemmmsoepenpderesneyee 290 | 298 281 
o_O 31 32/} 33 27 ane 
Loans and discounts.............- 2,809 | 2,691) 2,819 3, 149 
Bank hy Latvia (millions of lats): noe a acantabaiendibidipeaa 4,834 | 4,802| 4,856 4,949 
SS a ee ES ae 36 36 36 32 ccs inieecilitbd alin scegthives ins etal 964 938 1,098 
Foreign exchange reserve......._-. 10 ll 12 13 me iweb (millions of kronor): 
cicakenkihidssdhthannpuancnbe 70 70 71 78 i etiialiebkibenaknandtts unhutid 206 206 206 206 
tau ati ll aies sh aiebiitieiematiatlalll 57 57 56 59 Foreign bills, ete................. 214 221 195 54 
Note circulation......-.-..---.-.. 36 36 37 41 and discounts_.........--- 217| 211 187 586 
Government deposits............. 65 66 67 58 —_ Quien CREE RIES 598 537 571 583 
Other deposits.................... 88 88 87 87 Doers aati chad lias piiteertinnial 202 285 183 177 
eee | ot Lithuania (millions of litu): e 49 49 50 we ee ‘ 
a En oe” me. 2,347 
Loans and discouia---------7] | a | 03 | x00]. Foreign balances and bills ---— si] 74) "47 | "104 
Note circulation.................. 96 100 102 109 Note circulati ants........------- 1 a 1 p. 1 & 1 e 
Seago 57 53 54 78 ote c ation..............-.-. , 611 , , ’ 
Demand deposits................- 1,037 | 1,157 | 1,201 962 
Netherlands Bank (millions of flor- Central Bank of the Republic of 
ins): a (thousands of Turkish 
RESIS eet a 1,033 | 1,033} 1,035 887 pounds): 
|. | 0 CSI 71 71 71 86 Till inanitabinss tiebieniniicninistihidiemiten 
Loans and discounts.............. 118 112 122 188 Foreign exchange-- 
Note circulation.................-. 962 967 | 1,003 1, 023 Government securi 
POPU tdntegsntinvardstnaniaos 304 301 264 180 po ed — lee 
Bank af Norway (millions of kroner): ther assets........... 
panes anno inom” 44] 144] 144 154 Sight — enna nn ne an nn----- 
Foreign balan ao ses .....~- ai el et er labilitiess7. 7-7-2722 
om Peeebcéeccekhencssecent ‘Sel 260i mat Wixi.  L., . .------- 
Note circulation 315 301 306 334 Bank of = Bm eng of Uruguay 
Foreign deposits. 2 3 3 2 => aml _ sesh 
Total deposits 74 82 80 67 Loans and discounts... 
Central Reserve Bank of Peru (thou- oa om. Migghebdtacncsiiews bs 
sands of soles): ote c Aation...-....---.---.-- 
Deposits—Demand...............j...-.... 33,064 | 33,746 | 32,579 
ae) SS | NR eR 37, 200 | 37,378 | 38, 905 
19,089 | 12,914 — and adminis- 
49. 239 ry 620 EEE SPENT 2,969 | 2,766 3,141 
5, 809 7’ 706 Other liabilities | SEE CRS: 37, 637 | 37,820 | 31,189 
’ ’ National Bank of the Kingdom of 
Y (millions of dinars): 
| 502 494 600 We om emnseettectingtay » nD 1,761 | 1,767| 1,763| 1,758 
Foreign exchange of the reserve-_. 48 36 36 88 Foreign exchange................. 806 215 347 425 

Other foreign exchange........... 88 106 103 125 Loans and discounts.............. 2,457 | 2,538 | 2,546 2, 253 

—— and discounts.............. 700 680 714 796 Advances to State................ 2,409 | 2,412) 2,411 1,799 
circulation coouk ae 997 | 1,063 1,218 Note circulation.................. 4,773 | 4,712| 4,759 5, 172 
Other sight liabilities............. 220 201 130 213 Other sight liabilities auwepentnair 698 835 852 417 
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COMMERCIAL BANKS 





Country 








Argentina (millions of gold pesos): 
— A the Nation— 








De ts 
— (millions of Canadian dol- 
Assets entirely in Canada— 


Securities 
Liabilities entirely in Canada— 
Notes in circulation 


Individual time deposits. 
on (millions of pounds ster- 


ny 
Bish in vault and at bank 
Money at call and short notice. 
Advances and discounts. 
Investments 
Deposits 

France (millions of francs): 
Bills and national-defense bonds. 


Time deposits 
Guay (millions of reichsmarks): 


ills and treasury notes 
ial from other banks. 


















































1 Gold, Dominion notes, and subsidiary coin. 


Notge.—Banks included are as follows: Canada—chartered banks; England—nine London Gomis bene: France—four commercial banks; 
Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmsti&dter und National in February, 1932, five Berlin banks 
thereafter; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 





Nether- Rate 


Swiss 
In effect 
oe Country since 


German 
Date effective Reichs-, 
land bank 





July 1,1931 i Aug. 18, 1932 

6 | Aug. 24, 1932 4 Mar, 11, 1930 
B Jan. 14, 1932 Jan. 1, 1933 
Bolivia......| 6 | July 5, 1932 Apr. 1,1930 


May 25, 1932 Sept. 1, 1932 
Aug. 23, 1932 || Peru 20, 1932 
Colombia... Sept. 19, 1932 Oct. 21, 1932 
yan . 4,1932 


Jan. 25, 1933 

Rumania. --. . 4,1932 
July South Africa . 71,1932 
Oct. . 26,1932 


Feb. 1, 1932 
U. 8. 8. 8 . 22, 1927 
Yugoslavia---. 20, 1931 


In effect June 1, 1931 
June 13 


) ee 




















Cue since Jan. 1: Czechoslovakia—Jan. 25, down from 4% to 34 per 
cent; Finland—Feb. 1, down from 6% to 6 per cent; Italy—Jan. 9, down 
from 5 to 4 per cent. 


























MONEY RATES IN FOREIGN COUNTRIES 





England (London) Germany (Berlin) 





b= rtd Day-to-day Money for | Day-to-day Money for 
months money 1 month money 1 month 





1931— December... 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 



























































































































































China (and Hong Kong) 
Argen- 5 Colom- 
Month tine Austria |Belgium| Brazil |Bulgaria} Canada| Chile | Mexi _| Shang- Hong bia 
can dol hai tael Yuan | Kong 
dollar 
1982—January-..............-.. 58. 2724 | 13.9518 | 13.9140 | 6.1579 | 0.7151 | 85.1301 | 12.0500 | 23.5237 | 32. 6357 6966 | 24. 8396 
OS ETO EA: 58. 2204 | 13.9516 | 13.9384 | 6.1720 . 7145 | 87. 2936 | 12.0500 | 24 4696 1449 | 24. 3587 | 25.3353 | 95. 2400 
March -| 58. 2879 | 13.9601 | 13.9361 | 6.2121 . 7176 | 89. 4530 | 12.0606 | 23.9969 | 32.8061 | 23.9213 | 24.6855 | 95. 2400 
(RECESS: 58. 2171 | 13.9544 | 13.9956 | 6.5402 . 7201 | 89.8808 | 10.6538 | 22.3173 | 31. 2481 | 22,3221 | 23.7187 | 95. 2400 
EER 58. 3242 | 13.9645 | 14.0249} 7.1204 . 7202 | 88.4430 | 6.0000 | 21.6412 | 30.4700 | 21.7116 | 23.4337 | 95. 2400 
REET EE IE: 58. 5205 | 13.9600 | 13.9366 | 7.5008 . 7200 | 86.7427 | 6.0202 | 21. 2319 2007 | 21. 3125 | 23. 3431 . 2400 
(hear aN 6 58. 5574 | 13.9813 | 13.8724] 7. 5960 . 7230 | 87.0658 | 6.0250 | 20. 5462 | 29. 3650 6400 | 22.8893 | 95. 2400 
pO ERE ES: 58. 5695 | 13.9696 | 13.8735 | 7.6221 . 7209 | 87.5513 | 6.0283 | 20.9710 | 30. 4332 | 21.0031 2479 | 95.2400 
CRED oc ccnstindnans . 5886 | 13.9635 | 13.8606 | 7.6171 . 7203 | 90. 2636 | 6.0414 | 21. 2737 | 30. 6262 | 21.0404 | 23.4293 | 95. 2400 
See 58. 5835 | 13.9550 | 13.8940 | 7.6214 . 7200 | 91.2332 | 6.0250 | 21.0250 0206 | 20. 8883 9487 | 95. 2400 
ERTIES 58. 5837 | 13.9477 | 13.8723 | 7.6302 . 7200 | 87.3000 | 6.0276 | 20.6406 | 29.3164 | 20.5937 22.4062 | 95. 2400 
SS FER Se 58. 5851 | 13.9581 | 13.8460 | 7.6327 . 7200 | 86.5989 | 6.0274 | 19. 5769 | 27.6051 | 19.4719 | 21.3527 | 95.2400 
1933—January ........-.---.-..- 58. 5847 | 13.9715 | 13.8629 | 7. 6352 7195 | 87.4621 | 6.0275 | 19.8247 | 27.9537 | 19.7916 | 21.7525 ; 95. 2400 
lc h D Fi G 
Month Cuba ve jn 4 Egypt | England hae France nn Greece |Hungary} India | Italy | Japan 
1932—January-...-....--.- 99. 9206 | 2.9627 | 18.8801 | 351. 7897 | 343.1210 | 1. 5036 | 3.9204 | 23.6475 | 1.2877 | 17.4500 | 25.8179 | 5.0441 | 35. 9866 
February ........... 99. 9622 | 2.9627 | 19.0192 4697 | 345. 6316 | 1.5014 | 3.9379 | 23. 7392 | 1.2875 | 17.4397 | 26.0329 | 5.1799 | 34. 3233 
Pai niccictaednducouadll 100. 0590 | 2.9628 | 20.0112 | 372.6136 | 363.9304 | 1.6015 | 3.9325 | 23.7812 | 1.2875 } 17.4353 | 27.3121 | 5. 1824 | 32. 1562 
OO SE 99. 9816 | 2.9629 | 20. 5267 | 384.7773 | 374.9994 | 1.7225 | 3.9430 | 23. 7427 | 1.2318 | 17. 4208 | 28.Q133 | 5. 1493 | 32. 8063 
Bia nies cecal , 2.9650 | 20.0654 | 376.8328 | 367.5140 | 1.7171 | 3.9468 | 23.7947 | .6641 | 17. 4384 | 27.3175 | 5. 1491 | 31.9730 
pI 99.9217 | 2.9641 | 19.9248 | 374.1009 | 364. 6648 | 1.7019 | 3.9363 | 23.6878 | .6387 | 17.4740 | 27. 1647 | 5. 1162 2856 
| a } 99. 9186 | 2.9589 | 19. 2044 | 364.0790 | 354. 9564 | 1. 3. 9207-| 23.7176 | .6399 | 17.4612 | 26.6842 | 5.1009 | 27. 4471 
A Ri seendisamebiods \ 2.9596 | 18.4993 | 356.4018 | 347.5721 | 1.5114 | 3.9187 7838 | .6321 | 17.4507 | 26.1577 | 5.1144 | 24,4944 
September. -.-.......- 99.9118 | 2.9504 | 17.9781 | 355. 9494 | 347. 1062 | 1.4953 | 3.9179 | 23.7814 .6060 | 17. 4653 | 26.2192 | 5. 1264 | 23.6314 
RA 99.9109 | 2.9606 | 17.6412 | 348.5176 | 339.6163 | 1. 4823 | 3.9264 | 23.7692 | .6014 | 17.4452 | 25.6800 | 5.1195 | 23. 0628 
November. ....--.-.- 99. 9237 | 2.9619 | 17.0613 | 336.0492 | 327, 5267 | 1.4441 | 3.9190 | 23.7536 | .5743 | 17.4356 | 24.7830 | 5.1124 | 20.6218 
December........--- 99. 9261 | 2.9613 | 17. 0069 | 336.1120 |*327. 8679 | 1.4239 | 3.9033 | 23.7869, . 5418 | 17.4265 | 24.7923 | 5. 1088 | 20. 7298 
1933—January............. 99.9411 | 2.9614 | 16.9097 |........-.- 336. 1385 1. 4577 | 3.9034 | 23.7703 | .5392 | 17.4260 | 25.4055 | 5.1177 | 20. 7393 
: Nether- | ,; Portu-| Ru- Straits Switzer- . | Yugo- 
Month Mexico lends Norway| Poland gal mania Spain — Sweden land Turkey |Uruguay slavia 
1932—January............. 39. 3294 | 40.1828 | 18.6969 | 11.1934 | 3.1642 | 0.5951 | 8.3945 | 39.6900 | 19.1888 | 19. 5074 | 47.3484 | 44.9160 1. 7784 
POROOIET «oc cinciccninl 37.8712 | 40.3479 | 18.7701 | 11. 1896 | 3.1830 | .5950 | 7.7671 | 39.7745 | 19.2922 | 19.4961 | 47.4678 | 46. 1521 1. 7803 
a ain ccianinarcel 33. 6841 } 40.2799 | 19.6003 | 11.1770 | 3.2832! .5958 | 7.5993 | 41.3333 | 19.8540 | 19.3405 | 47. 3330 | 47.0796 1.77. 
," Ree 33. 3728 | 40.4914 | 19.0780 | 11. 1847 | 3.3804 , .5960 | 7.6942 | 42.7404 | 19.0910 | 19.4374 | 47.4935 | 47.3186 1, 7725 
_ Oe . 2540 | 40. 5474 | 18.4823 | 11.1810 | 3.3267 5970 | 8.1169 | 42.2400 | 18.7238 | 19. 5579 | 47. 5060 | 47. 5433 1. 7743 
Bs nb intivaiinseeanscapaeoed 26.8977 | 40.4411 | 18.0626 | 11.1839 | 3.3320 | .5966 | 8.2451 | 41.9567 | 18.7049 | 19.5141 | 47.3550 | 47. 2115 1. 7436 
| Re 27.7321 | 40.2740 | 17.6386 | 11.1885 | 3.2240 | .5972 | 8.0518 | 40.9675 | 18.2190 | 19. 4684 | 47.1604 | 47. 5680 1.6717 
(6 aieee . 5682 | 40.2443 | 17.4101 | 11.1771 | 3.1579 | .5978 | 8.0608 | 40.1042 | 17.8485 | 19.4528 | 47.1011 | 47.4413 1. 6903 
September-........- 29.9159 | 40.1586 | 17.4470 | 11.1800 | 3.1481 | .5982 | 8.1044 | 40.2475 | 17.8055 | 19.3007 | 47.1916 | 47.3900 | 1.5892 
_ 31.1060 | 40.2217 | 17.1752 | 11.1740 | 3.0872 | .5978 | 8.1871 | 39.4372 | 17.5334 | 19.3041 | 47. 47.3466 | 1.4094 
No ovember.......... 32. 2205 | 40.1774 | 16.7252 | 11.1769 | 3.0293 | .5975 | 8.1730 | 38.0026 | 17.4314 | 19.2470 | 47.2167 | 47.3402 1. 3506 
December.._...-...-. 31. 9923 | 40. 1680 | 16.8899 | 11. 1825 | 3.0191 | .5973 | 8.1506 | 38.0123 | 17.9108 | 19.2354 | 47.0127 | 47.3397 | 1.3448 
1933—January............. 30. 1631 | 40.1797 | 17. 2684 | 11.1872 | 3.0364 | .5972 | 8.1777 | 38.9884 | 18.2982 | 19. 2836 |_........ 47. 3366 1. 3555 
Monetary units and pars of exchange (in cents per unit of foreign currency): 
Par of Par of Par of 
Country Monetary unit ex- Country Monetary unit ex- Country Monetary unit ex- 
change change change 
Argentina.._...... Gold peso........- 96. 48 |} Czechoslovakia - -- perene Riiackss lise aiteniats 2.96 || Netherlands. ._... NN. ic cnabmaaen 40. 20 
PSS Schilling. ......... 14.07 |} Denmark........- ID iivmd sichsseanipeiins 26.80 |} Norway.........- 0 Na 26. 80 
Belgium. ......... Belga-... Scotiubesd 18.90 |] Egypt............ Reyptian pound..| 494.31 |} Poland........... RE eae’ 11. 22 
eS | SE 11.96 || England........-. ES 486. 66 || Portugal.........-. Escudo............ 4.42 
ulgaria.......... OS ER .72 |) Finland_.......... — ea 2. 52 no SARTORI: — Sas ee aE . 60 
oS ae es 300. 60 F PERO. ..ncvccance] FIM cscccconnnds 3. 92 RES ReRS CO irsiw cuncieneid 19. 30 
8 ee RSE ee 12.17 |} Germany...-..-..- Relehsmiari singndl 23. 82 Beralte Settle- Straits Settle- | 39,22 
Mexican dollar !_..| 19.96 |} Greece............| Drachma-_......... 1. 30 ments. ments dollar. 
Oe (and Hong anmel tae] 1....| 27.51 || Hungary.........- Renae si ds igiavelaseneila ie 17. 49 |} Sweden cng aicideepiisleal 26. 80 
RIP? | REARS 1D: 8B FB IDG. «nccccsnsae MRD s a vavsscuned 50 || Switzerland.......| Franc............. 19. 30 
Hong — dollar!) 19.81 || Italy.............. | 5. 26 key........ nis Turkish pound....| 439. 65 
Ce SR 97.83 || Japan............. , ae 49. 85 {rueeey i Miceshac gi Sd 66 is hedinssainianl 103. 42 
oS RRS WE ae nteniniiincnnietal 100. 00 || Mexico.......-...- Silver peso........ 49. 85 || Yugoslavia... .._- bie: ssn steniaieiibiintalianl 1.76 





























1 Silver currencies—Fi, 


New York —— price of silver for January, 1933, which was $0.25400 per fine ounce 


2 Straits Sett 


ements dollar is 


of average quotation of pound in New 


ork for January, 1933. 


Back figures.—See BULLETIN for January, 1933, 1932, 1931, 1930, 1929, and 1928. 


given for parity represent gold value of unit in January, 1933, computed by multiplying silver content of unit by 
legally equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES é 


SECURITY PRICES 
{Index numbers except as otherwise specified] 






































Bonds Common stocks (1926 average=100)! 
Month _ England | France | Germany| paiteq 
(average (December, | (1913 aver-| (average States England France Germany 
1921=100) | age=100) price) ? 
price) 
EE BI diiwndcendcwcnndssnenssssenis 60 87 36 169 421 278 300 | 329 
SN ccm incusevnnnssgeccucsinan 99.1 112.8 94.7 83.2 116.7 94.1 162.2 84.7 
| FR eee 97.8 112.5 94.1 82.7 109.4 89.0 149. 8 80.0 
Pe iodine cnncncnbdcteuneansdccnvaos 99. 6 112.8 95.7 82.7 112.3 89. 6 156. 7 75.0 
ST acing ead aed nabanisiocninanahials 99.4 109.7 97.1 82.7 119.8 89.3 160. 1 78.5 
Pe ticikvnabindacdéusceondamannemint 100.0 111.6 97.9 83.8 121.6 89. 4 155.4 83. 6 
aid cba e pis apnnidtansinwaip tired 99. 6 111.3 99.0 84.8 109.2 85.1 148.5 84.8 
is sh cctaianehudwiateesabuaadsionaes 99.7 110.8 98.4 84.2 98.0 76.8 138. 2 76.1 
BA akin chanddenntuniégatsinanantod 99. 4 liL1 98.8 82.4 95.1 77.8 141.2 69. 6 
i tatakenakwtevnnsonddbioenddusdeds 99.4 111.2 98.9 481.4 98. 2 79.2 132.6 470.5 
Sie innnddend ahha dheebdinnt wie 98.5 107.2 99.5 (4) 95.5 73.8 130.5 () 
ESSA eee 95.6 103. 5 97.7 470.4 81.7 67.2 115.5 52.3 
| EERIE APR ema EO 89.4 104.2 94.8 (4 €9.7 75.6 106.9 (5 
November.__....-.-.. edussedoonanntiahtied 89.0 104.8 94.4 (3) 71.7 74.7 104.3 (4) 
RR isictetindcttincnensnckaowinna 81.6 102. 2 90.8 (4 57.7 68.1 94.8 () 
Se ee ee 81.0 104.7 91.5 (3) 58.0 69.7 107.3 (3) 
0, eR 80.3 106. 5 90.3 (’) 56. 4 68.9 126.2 
itis 6 cals Nnaia cama enmneiueioamaeir 80.8 111.6 90.5 (’) 56.8 69. 6 117.6 3) 
Pte cccukhaahkvadéhadanaecnaindsendine 79.4 110.6 89.0 4 63.0 43.9 63.5 107.3 445.5 
Wine anevebdseuwadnesouengeneenteua 75. 2 111.4 85.9 64.4 39.8 61.6 94.4 46.4 
June__...-. swiththadusecndwtgsasubsieseoe 72. 2 111.0 85.2 60. 4 34.0 59.3 97.4 45. 6 
Pei cdcncduatenucessécabemmendion 74.2 115.6 87.4 62.2 35.9 63.5 100. 4 45.8 
ine phencddnconnccodesvebewedeaste 83. 2 116.1 88. 6 63. 2 53.3 69.5 103. 4 47.9 
PED... nuchdnbddntgspeckeieiainainn 85.8 118.4 89. 5 67.4 58.2 72.7 104.3 54.1 
ERTS Sa ener eee ©! 84.1 120.3 89.1 70,1 49.9 72.4 97.4 52.5 
SO I ee 81.9 115.9 88.9 72.9 47.5 72.7 100.0 53. 4 
pS Rr Eee 81.2 116.1 87.8 76.3 47.4 72.0 104.3 56. 7 





1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base. 

3 New series compiled by the Statistisches Reichsamt; weighted average of the prices of one hundred sixty-nine 6 per cent bonds. 
* Figures not available because of closing of the exchange. 

4 Based on data for part of month, no quotations being available for remainder of month. 


Back figures.—See BULLETIN for February, 1932, page 121, and sources there cited. 


WHOLESALE PRICES—ALL COMMODITIES 

















v a 
United Japan Nether- 
4 Canada England France Germany Italy 
Month (gaat gy | (1926= 100) | (1913100) | (1913= 100) | (1913=100) | (1913100) | 1969<'id0) | cagi—-100) 
I ye dciivinsincedenwinccnscane 81 | |! b:2 80 112 551 120 361 162 110 
lain antigen ieduenananedqaice 80 44°78 109 54h 118 350 161 107 
NO iis ea oe cine donbncnt 78) 1h.) 77 107 541 115 342 158 105 
PE dttineninidaphntettieneniwadhmets 77 | 7162 76 106 538 114 338 158 104 
i imnitehvandsabviaheendineckianaebine 7 s¢@ 7 106 539 114 339 158 103 
Dini cdettiamesephachthihndeeesdcme 75 oe a. ae 106 540 114 337 158 102 
iti incanbanipidmiiaastaguentee 7 Lee he 104 520 113 332 154 102 
Sathiethnthesdatsbtantsboosaiwntens re he 72 103 518 112 327 151 100 
iid nnbhnwhciinenanetGeensteesend 72 71 102 500 112 324 153 97 
A Dist ntinddsddboeeictindisageaderebe 72 71 100 488 110 322 152 O+ 
I inndadscecddwiadidabecsuene 71 70 99 473 109 319 150 91 
et tidbtikemdpanind anendmmemeteins 70 70 104 457 107 322 147 89 
EE rey ee 70 71 106 447 107 320 147 89 
IEE a ciniiicinacwatiowiicmctaatedieweat 69 | Vx ‘70 106 442 104 319 151 85 
SI, Ba i cn cteatctesccitawccisesiwie 67 | 4 69 106 439 100 317 160 84 
TD Ladiindingdvekaidnndsup at andtim 66 ‘ 69 105 446 100 314 161 83 
SE civic Geikdtadnmidsccadaminneciens 66 69 105 444 100 315 159 82 
nite ee dumnamb anaemia 66 68 102 439 98 311 154 80 
eM bicetbideieghaeeneesupeinsiatne 64) 41> 68 101 438 97 305 150 79 
Pini pthdecdtindeutndbtnceenaeaidee 64 67 98 425 96 297 146 78 
PE nihinetntkéntndentoaasungegpigiattin 65 67 98 430 96 296 148 76 
SE Miki adn dbquighahaceouesti*sndonive 65 G 67 100 415 95 296 156 75 
hind tad dctctnabaddndaidceenne 65 67 102 413 95 300 167 76 
SE aiintadccceeneraccedsinenaretos 64 65 101 412 4 299 169 77 
has icaduedn bonmpbiiantons 64 65 101 * 413 4 298 178 77 
PE ntintwhkaplccantccnensdnabecwtes 63 | @ 64 101 413 92 296 185 76 




















* Revised. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Groups are those included in indexes shown in preceding table] 





















































































































United States (1926= 100) England (1913=100)} France (1913=100) Germany (1913=100) 
Month ais Sia - Ina Agricul Re pou Indus- 
er ndus- arm ndus- - raw 
Farm | Foods |commod-| Foods | trial |andfood| trial | tural | PFOVi | and semi-| ‘al fin- 
P ities products | products | products | products finished roducts 
products | P' 
1930—November. - - a 79 86 81 121 107 570 535 112 108 113 145 
December---. B 75 82 80 116 105 570 516 110 105 110 143 
1931—January.- 73 81 79 113 104 580 507 107 102 108 142 
February 70 78 78 112 103 575 505 106 100 106 140 
March. 71 78 77 lll 103 581 503 107 99 106 139 
April 70 76 76 113 102 592 495 108 97 105 138 
ay 67 74 75 113 100 566 480 109 96 103 137 
June. 65 73 74 113 98 571 472 107 95 103 137 
July... 65 74 74 110 98 541 465 105 97 103 136 
Augus' 64 75 74 108 95 528 452 103 96 102 136 
September. 61 74 74 108 95 508 443 101 94 100 135 
October-.-. 59 73 73 113 100 489 429 99 95 99 133 
Novempber- 59 71 74 115 102 482 416 99 94 99 132 
December... 56 69 72 113 102 491 400 95 91 97 130 
1932—January-. 53 65 72 114 101 496 390 92 90 92 125 
February 51 63 71 114 101 511 389 95 91 91 122 
arch. 50 62 71 116 99 510 388 97 89 90 121 
April 49 61 71 115 96 506 381 95 88 89 120 
ay 47 59 70 114 94 611 374 93 87 88 119 
June. 46 59 70 112 91 490 369 92 85 87 118 
July... 48 61 70 108 92 498 370 93 84 87 117 
August. 49 62 70 107 95 453 * 382 91 83 88 116 
September. 49 62 70 107 99 445 384 89 85 89 115 
ctober._.... 47 61 70 106 98 450 379 88 83 88 115 
November. ...........-- 47 61 7 107 98 458 * 373 88 81 88 114 
ce eee nan 44 58 69 108 97 456 375 $4 80 87 114 
RETAIL FOOD PRICES COST OF LIVING 
a V4 
United England ce Germany United England France Germany 
States (July, (July, (1913- States (July, (Jan.-June, (1913- 
(1918=100) | 1914=100) 1914=100) 14=100) ! (1913100) | 1914=100) | 1914=100) 14=100) ! 
Month Month : 
1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 
} eee 133 | 109; 188] 131; 182] 114] 134 Le! , Bee en eneee ' ie 2 eee eee 140 125 
February. .--.-..--- 127 105 136 131 182; 115 131 114 1 FODSUATY.. ...0.0-2c}occcacheoccue (8, 2 =e Gere 139 122 
cin cxdsss wonnecn 126 105 134 129 131 115 130 1 € “ORR ARE SEES 150 | 146; 120} 108] 138 122 
SE ae 124 104 129 126 130 115 129 (8 8” RS, BEBE! OES: | Fe. 8 eee eae 137 122 
eee 121 101 129 125 129} 114 130 113 DD oith doh onndan chuacelaeiel foe, | a SRO 137 121 
RE ree? 118 | 100] 127; 123] 128] 111] 131 BA Rc iiadiincdennswke 150} 136] 145} 142] 120) 109] 138 121 
I iliiiin cinshihigiadeetn este 119! 101} 130} 125] 125| 108] 130 Og SS EROS: Rare eI: 147} 143 }-....-.-]-....- 137 122 
(SERRE BATE: 120; 101] 128; 123] 121; 104; 126 112 || A __ ER, ERE ELEN 145} 141 j......]...-.- 135 120 
September........- 119} 100} 128; 123} 119] 102) 125 111 || September.........]-.....]....-- 145} 141] 115] 105] 134 120 
October...........-. 119 100 | 128 125 116 102; 123 op a” See Se ae 145 gh SOREN SECTS 133 119 
November. -.......- 117 99! 180; 125; 113] 104; 122 110 |} November.........]....--]..-.-- 146 | 148 }....--j--.... 132 119 
December - ......-- 114 99; 132] 125; 113] 103} 120 109 ee 146 | 132] 148| 143] 108 {_..... 130 118 
* Revised. 


1 Average of October, 19}2, Jantasx, April, and July, 1914=100. 
Source: Wholesale 


rices.—For originatsou 
Bureau of Labor Statistics, Department of Labar; 


Statistique Générale, and for 


rces 


B 


see BULLETIN for March, 1931 (p. 159). 


ngland—Ministry of Labour; Germany—Statisti 
cost of living, Commission d’études relatives au cout de la vie & Paris, 


Retail food prices and cost of living.— United States— 
es Reichsamt; France—For retail food prices, 
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LAW DEPARTMENT 


Eligibility for rediscount of notes given in payment for 
insurance premiums. 

The Federal Reserve Board has. recently 
been requested to rule upon the question 
whether notes given in payment for premiums 
for insurance by persons, firms, or corporations 
engaged in the production, manufacture, or 
distribution of goods are eligible for rediscount 
at a Federal reserve bank. 

Upon consideration of this question, the 
Federal Reserve Board expressed the opinion 
that notes of such persons, firms, or corpora- 
tions given in payment for premiums for in- 
surance customarily deemed necessary in the 
business of producing, purchasing, carrying, 
or marketing goods, or the proceeds of which 
are used for such purposes, are notes issued for 
commercial or agricultural purposes within the 
meaning of the Federal Reserve Board’s Regu- 
lation A; and, accordingly, such notes are 
eligible for discount by Federal reserve banks 
if they comply in other respects with the ap- 
plicable provisions of the law and of the board’s 
regulations. A note which is thus given for 
an eligible purpose is not rendered ineligible 
by the fact that it may subsequently be in- 
dorsed by an insurance company or an insur- 
ance agent. 


Discounts for individuals, partnerships, and corpora- 
tions. 

Pursuant to the authority conferred upon it 
by the third paragraph of section 13 of the 
Federal reserve act, as amended by the act of 
July 21, 1932, the Federal Reserve Board issued 
a circular on July 26, 1932, which was pub- 
lished on page 518 of the FrprraL RESERVE 
Buuutetin for August, 1932, authorizing all 
Federal reserve banks, for a period of six 
months beginning August 1, 1932, to discount 
oo notes, drafts, and bills of exchange for 
individuals, partnerships, and corporations, 


subject to the provisions of the law, the board’s’ 


regulations, and that circular. Such authori- 
zation expired at the close of business on 
January 31, 1933, and the Federal Reserve 
Board extended it for an additional six months. 

Section II of the board’s circular on the 
subject of “Discounts for individuals, partner- 
ships, and corporations’’ was amended to read 
as follows: 


Il, AUTHORIZATION BY THE FEDERAL RESERVE BOARD 


The Federal Reserve Board, pursuant to the pope 
conferred upon it by the amendment hereinbefore 





quoted, hereby authorizes all Federal reserve banks, 
for a period ending at the close of business on July 31, 
1933, to discount eligible notes, drafts, and bills of 
exchange for individuals, partnerships, and corpora- 
tions, subject to the provisions of the law, the board’s 
regulations, and this circular. 


Recent amendment to the Federal reserve act (exten- 
sion of secs. 2 and 3 of the Glass-Steagall Act). 


There is published below a copy of the act 
of Congress approved February 3, 1933, extend- 
ing the time during which certain provisions 
of the act of February 27, 1932 (Glass-Steagall 
Act), shall be effective, together with a copy 
of the report relative thereto from the Com- 
mittee on Banking and Currency of the House 
of Representatives. 


[Public—N 0. 326.—72d Congress.} 
[S. 5484] 

AN ACT To extend the time during which certain provisions of the 
act of February 27, 1932, relating to improving the facilities of the 
Federal reserve system to meet the needs of member banks in excep- 
tional circumstances, shall be effective 

Be it enacted by the Senate and House of Representa- 
tives of the United States of America in Congress assem- 
bled, That section 10 (b) of the Federal reserve act,- as 
amended (U. 8. C., Supp. VI, title 12, sec. 347b), and 
the second paragraph of section 16 of the Federal 
reserve act, as amended by section 3 of the act entitled 

‘An act to improve the facilities of the Federal 

reserve system for the service of commerce, industry, 

and agriculture, to provide means for meeting the 
needs of member banks in exceptional circumstances, 

and for other purposes,” approved February 27, 1932 

(U. 8. C., Supp. VI, title 12, sec. 412), are amended by 

striking out the date “‘March 3, 1933,” wherever it 

appears and inserting in lieu thereof ‘‘ March 3, 1934.” 

r, Approved, February 3, 1933. 





EXTENSION OF SECTIONS 2 AND 3 OF THE GLASS-STEAGALL 
ACT 


Mr. Steagall, from the Committee on Banking and Currency, submitted 
the following report (to accompany H. R. 14252) 

The Committee on Banking and Currency, to whom 
was referred the bill (H. R. 14252) to extend the time 
during which certain provisions of the act of February 
27, 1932, relating to improving the facilities of the Fed- 
eral reserve system to meet the needs of member banks 
in exceptional circumstances, shall be effective, having 
considered the same, report favorably thereon with the 
recommendation that the bill do pass. 

The only change the bill will make in existing law is 
to extend until March 3, 1934, the provisions of sections 
2 and 3 of the Glass-Steagall Act approved February 
27,1932. That act consists of three sections: Section ~ 
1 is permanent legislation, while sections 2 and 3 
expire by limitation on March 3, 1933. On January 
9, 1933, in letters to the chairman of the Senate 
and House Committees on Banking and Currency, . 
the Federal Reserve Board expressed the view that 
the Congress might well consider the enactment of 
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these provisions in permanent form, with whatever 
safeguards may be deemed appropriate as to the exer- 
cise of the authority, and stated that, in any event, it is 
the opinion of the board that, in view of existing con- 
ditions, it would be highly desirable to extend such 
authority for at least one year beyond March 3, 1933. 

Section 2 of the Glass-Steagall Act, which added a 
new section designated as 10(b), to the Federal reserve 
act, authorizes the Federal reserve banks, in exceptional 
and exigent circumstances, to make advances to mem- 
ber banks having a capital of not exceeding $5,000,000 
against paper that would otherwise not be eligible for 
discount, in case these banks lack an adequate supply 
of eligible paper. The existence of this authority has 
made it possible for the Federal reserve banks to extend 
to a considerable number of member banks credit that 
was urgently needed to tide them over a difficult period 
and in some instances to prevent suspension. The 
committee feels that the Federal reserve banks should 
not be deprived of the ability to render this service to 
their member banks, and it is important, therefore, 
that section 2 be continued. 

Under section 3 of the Glass-Steagall Act the Federal 
Reserve Board was granted for one year the power to 
permit the use of United States Government securities 
as collateral against Federal reserve notes. Having 
received this authority, the Federal reserve banks were 
in a position, through the purchase of United States 
Government securities, to enable member banks to 
meet the demands upon them arising from gold exports 
and currency withdrawals and at the same time to 
reduce their indebtedness to the reserve banks. Be- 
tween February 27 and July 20, 1932, the Federal 
reserve banks bought $1,100,000,000 of Government 
securities. 

In administering its authority under section 3 of the 
Glass-Steagall Act the Federal Reserve Board author- 
ized the pledging of United States securities as collateral 
only to the extent necessary to enable the system to 
pursue its credit policy and at the same time to main- 
tain at the Federal reserve banks a sufficient supply of 
Federal reserve notes for pee purposes. The 
requirements of the board in this matter were described 
on pages 286 and 287 of the FEpERAL RESERVE BULLE- 
TIN for May, 1932. 

Securities were first pledged on May 5, 1932; the 
largest amount used as collateral at any one time was 
$682,000,000 on July 6; on January 18, 1933, the 
amount so used was $355,000,000. 

If section 3 were not continued in force, the Federal 
reserve banks probably would be obliged to sell large 
amounts of the United States Government securities 
held by them. While the committee is advised that 
it is not possible at this time to determine how large 
the sales would have to be, it appears likely that they 
would amount to several hundreds of millions of dol- 
lars. When the necessary operations were concluded 
the member banks would have practically no, or greatly 
reduced, excess reserves and possibly a heavier indebted- 
ness to the reserve banks. The pressure on the mem- 
ber banks exerted by excess reserves in the direction 
of greater activity would be lifted and a pressure to- 
ward contraction would be exerted by increased 
indebtedness. As a consequence, the banks would be 
more reluctant to lend money to business or to make 
investments. That this change would greatly retard 
business recovery is beyond question. 





In the judgment of the committee, it is vitally im- 
portant, under conditions such as those that now prevail, 
that the Federal reserve banks be adequately equipped 
to meet any emergency that may arise. If section 2 
be not renewed, the Federal reserve banks would not 
be in position to extend to member banks that may have 
exhausted their eligible collateral the service they have 
been able to render under that section during the past 
year. If section 3 be not extended, the reserve banks 
would not be in a position to relieve their member 
banks from the pressure resulting from increased in- 
debtedness in case domestic hoarding were resumed or 
a large export movement of gold should occur. Clearly, 
therefore, it would be in the public interest to extend 
png provisions for at least a year beyond March 3, 

The letter from the Federal Reserve Board, referred 
to above, is as follows: 


JaNvARY 9, 1933. 
Hon. Henry B. STEAGALL, 
Chairman House Committee on Banking 
and Currency, 
House of Representatives, Washington, D. C. 


Dear Mr. CuarrmMan: The Federal Reserve Board 
respectfully recommends that appropriate legislation be 
enacted at this session of the Congress extending for at 
least one year from March 3, 1933, the authority con- 
ferred by section 10 (b) and by the second paragraph of 
section 16 of the Federal reserve act as amended by 
the act of February 27, 1932, known as the Glass- 
Steagall Act. 

The Glass-Steagall Act amended the Federal reserve 
act by adding thereto section 10 (b), which authorizes 
the Federal reserve banks, until March 3, 1933, in 
exceptional and exigent circumstances and subject to 
the affirmative action of not less than five members of 
the Federal Reserve Board, to make advances to mem- 
ber banks which lack sufficient eligible and acceptable 
assets to enable them to obtain adequate credit accom- 
modations from the Federal reserve banks by the cus- 
tomary methods. While demands upon the Federal 
reserve banks for accommodations under section 10 (b) 
have not been large, the existence of the authority to 
extend such accommodations has been a helpful factor 
in the disturbed situation through which we have been 
passing and has enabled the Federal reserve banks to 
render service to individual member banks in a number 
of instances. 

The Glass-Steagall Act amended the second para- 
graph of section 16 of the Federal reserve act so as to 

rovide that until March 3, 1933, should the Federal 
erve Board deem it in the public interest, it may, 
upon the affirmative vote of not less than a majority 
of its members, authorize the Federal reserve banks to 
offer, and the Federal reserve agents to accept, as 
collateral security for Federal reserve notes, direct 
obligations of the United States. This amendment pro- 
vides that such authorization shall terminate on March 
3, 1933, and such obligations shall be retired as security 
for Federal reserve notes. On May 5, 1932, the Federal 
Reserve Board authorized the Federal reserve banks to 
ledge direct obligations of the United States as col- 
teral for Federal reserve notes and the procedure 
therefor was set out fully in the Federal Reserve Bul- 
letin for the month of May, 1932, a copy of which is 
inclosed for your convenience. In the opinion of the 
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board, the authority granted by section 3 of the Glass- 
Steagall Act has served a very useful purpose. 

In this connection, it may be stated that the Federal 
reserve agents and the governors of the Federal reserve 
banks have recommended unanimously that the author- 
ity conferred by these provisions be extended for at 
least one year and that the Federal Advisory Council, 
at its meeting in Washington on November 17, 1932, 
“ the ene resolution: 

“Tt is the sense of the Federal Advisory Council that 
Congress be asked to extend for a period of at least one 
year the provisions of section 10 (b) and section 3 of 
the Glass-Steagall bill, H. R. 9203.” 

. While the Glass-Steagall Act was under consideration 
in Congress the question of the advisability of limiting 
to March 3, 1933, the period in which the authority 





conferred by the second and third sections thereof could 
be yon ie | was discussed and it was pointed out then 
that if experience should indicate the wisdom of extend- 
ing the period, there would be ample time before its 
expiration for Congress to take the necessary action. 
The Federal Reserve Board feels that the Congress 
might well consider the enactment of these provisions in 
permanent form, with whatever safeguards may be 
deemed appropriate as to the exercise of the authority 
granted by them, but, in any event, it is the opinion of 
the board that, in view of existing conditions, it would 
be highly desirable to extend such authority for at least 
one year beyond March 3, 1933. 
Respectfully, 
EvuGENE MEYER, Governor. 
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FEDERAL RESERVE STATISTICS, BY DISTRICTS, ETC. 
DISCOUNTS BY MONTHS DISCOUNTS BY WEEKS 


[In millions of dollars} {In thousands of dollars] 





1933 Wednesday series (1933) 
Federal reserve bank 








Federal reserve bank 


January Jan. 4 Jan.11 | Jan. 18 | Jan. 25 








12, 499 12, 219 
58, 562 56, 348 
46, 616 46, 798 
Cleveland 22, 04 22, 314 
Richmond... od 15, 724 

la: 16, 928 


Chicago : 15,957 
St. Louis 7, 648 8, 334 
10, 314 


11, 327 
4, 504 
25, 072 
248, 151 
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> 
~ 
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RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 


{Amounts in thousands of dollars] 





Averages of daily figures 





Federal reserve notes in cir- 


Total cash reserves Total deposits culation ! 


Reserve percentages 


Federal reserve branch 





1933 5 1932 1933 1932 1932 1933 1932 





; Decem- | january | January a a 


Decem- Decem- 
ber ; 


ber ber 


= 
oS — 
s | 8 
“4 


January 


E 
>] 





253, 537 | 231,605 | 214,312] 151,576 | 123, 761 
1, 071, 162 }1, 041, 514 |1, 001, 464 |1, 257, 902 |1, 227, 779 
211,601 | 213,801 | 240,091 | 131,778} 130,757 


256,850 | 253,216 | 307,031 | 149,223 | 147,214 
99, 606 99,670 | 110,065 58, 807 56, 213 
84, 978 79, 066 | 107,902 47, 759 46, 838 


872,811 | 835,225 | 636,340 | 430,958 | 406, 810 
120, 965 95, 778 97, 850 64, 158 60, 189 103, 318 
$1, 961 59, 244 73, 836 40, 466 41, 000 , 


97, 060 92, 144 96, 901 69, 702 67, 692 91, 847 91, 822 
43, 192 43, 672 58, 144 49, 426 48, 620 37, 525 39, 340 
243,409 | 237,970 | 235,773 | 150,461} 151,711 8 | 229,559 | 227,810 


3, 417, 132 |3, 282, 905 |3, 179, 709 |2, 602, 216 |2, 508, 584 2,714, 658 |2, 740, 096 |2, 652, 235 


& 
so 


198, 436 
589, 234 
242, 146 


285, 984 
103, 028 
97, 843 


680, 352 


#3 
Ske SBS 
wae no *oF 


Z 


BZ ss8 
222 ZE8 Ses 


oo 
Qn 
PRS 








$|/FSS SEN SSS BEE 
oleae CMO Eo WoO 
S|RS2 22s FRR AAS 
Ar new OOF OO WHO 






































1 Includes ‘‘ Federal reserve notes of other reserve banks’’ as follows: Latest month, $16,702,000; month ago, $14,399,000; year ago, $18,788,000. 
Back figures.—See Annual Report for 1931 (‘Table 8), and 1928 (Table 2). 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE 
STATEMENT, JANUARY 31, 1933 


{In thousands of dollars} 





New | Phila-|Cleve-| Rich- 
York jdelphia| land | mond 








RESOURCES 

Gold with Federal reserve agents 2, 406, 947||200, 327) 577, 567/165, 500|183, 970) 77,900) 60, 712, 910'106, 405 74, 280) 20, 635 
Gold-redemption fund with U. S. Treas- 

ury... 37, 148|| 1, 902 5, 338} 4,395) 5,558) 1,719) 3, 2,917) 1,405 1,985} 1,293] 5,230 


one» ant Bwana against Federal 

















i2, 444, 095/202, 229) 582, 905/169, 895/189, 528) 79,619) 63,650) 715, 827/107, 810 76, 265) 21, 928/187, 993 


429, 819) 34,541) 131,668) 25, 137) 29, 884) 11, = 6,042} 120,351) 12,724) 9, 18, 064; 7,838) 22, 364 
382, 077)| 14, 265, 7,61 18, 710 3, 104 8, 25,071, 2,431) 1,983 8,091) 3,050) 22, 997 


Total gold reserves 3, 255, 991)|251, 436: 980, 208-202, 642 , 122) 94, 296) 78,426) 861, 249)122, 965) 58, 062/102, 32, 816|233, 354 
Reserves other than gold 201, 426/| 18,218} 64,398) 21,197) 14,104) 9,868) 5,861) 26,766) 9,470) 4,502) 7,3 8, 10, 994 
348 


Total reserves 3, 457, 417 }269, 654 1, 044, 601/223, 839 104, 164) 84, 287 868, 015)132 435) 62, 564/109, 740) 41, 544 
Nonreserve cash 78,961); 6,512} 20,801) 4, 4,597; 3,696) 4,429) 14,719 568) 2, 2,444) 4,047) 7,702 


7 om discounted: | 
a dad U. S. Government obliga- 
71, = 4,041 10, 541) 11,172}; 1,759) 1,769 4, 032 et] 357 





























725 
8, 335 35, 074) 18, 269) 14,818) 18,763) 14,074) 3,281) 10,006) 12,090 


12, 376 5,615) 29,441) 16,577! 20,532' 18, 106! 6, 162 10, 363) 12, 815 
2, 161 3,115} 2, 021] 1,651| 2,653| 3, 848 856 




















- 





Se 055) 36, wa 9,606) 9,535) 41,177) 13, ma 170) 11, 825 
25, 466 33, 405 8,724) 37,851 12, 301 8, 826) 10,714 
75, 99, 031 26, 182| 25, 865) 1 36, 472) 26, 155) 31, 763 


132, = 168, 774 52, = 


i 20, 252 
322, 600)| 17, 983 
1, 019, 821|| 53, 314 


Total U. S. Government securities... 1, 7% 292 
Other securities 


Total bills and securities_........... 
Due from foreign 
Federal reserve notes of other banks 


BB 











wo | BBE 
8| BE nee BS EE 

















~ 
for) 
o7 








181, 275/201, 136 63, 167 
328 295 105 16 ll 


258; 823 720 471 855 
24, 844) 28, 658) 23.589) 9, 031 6, 004) 15, 497 
3, 024 6, 929 3, 237 2, 422 1,746] 3,559 
4, . 3, 5, 886 1, 257; 1,963) 1, 157 


6, 082, 844 442, 4401496, 588|201, 619/174, 189 224, 695|138, 130|201, 312 








Bon 
oom 
= 
~~ 


we 
Fes 


& 








LIABILITIES 


fricnl reserve notes in actual circulation_|2, 725, 421]|186, 281} 556, 133/231, 355/275, 676) 96, 133, 174] 82, 262) 97, 418} 36, 314/237, 056 
ts: 

PMember bank—reserve account 2, 445, 662)/162, 701/1, 147, 119}133, 138, 582 420, 55, 159} 36, 71, 615} 46, 001/138, 561 

44, 381]| 3,614 939} 3, 4,174 3, 24 1, 2, 346) 2, 4, 744 

oreign 40, 003}; 2,442) 17,725 3, en 3, pos 1 1, 137 7 97 970} 2,341 

Other deposits......................-- 23, 791 35 8 536 2, 06 1, 36: 414 1 5, 561 


Total deposits 2, 553, 837 7 7921, 174, 319|140, 493)148, 1 61, 110) 39, 046) 75, 345) 49, 619]151, 207 
Deferred ey items 303, 499)) 35, 356] 86, 832) 24, 853 b 14, 695} 5, 845] 15, 374) 11, 333} 14, 983 
Capital paid in m8 16, 58, 603} 16, 033 4,351) 2,873) 4,037) 3,913) 10,414 


iS) 85, 10, 1 7, 019| 8, 263} 8,719) 19, 701 
All other liabilities 20, 4, 227 ™ 464 1,815} 2, 871 179] 1, 085 875; 1,412) 1,118 


1, 

Total liabilities 6, 032, 844| 422, 2841, 965, 1721442, 4401496, 588/201, 6191174, 18911, 224, 695| 138, 130/201, 312/111, 310/434, 479 
Reserve ratio (per cent) 65.5], 75.9} 60.4] 60.2) 59.5) 65.2} 57.3 . 4 51.6] 63.5) 48.3 
FEDERAL RESERVE NOTE STATEMENT 

Federal reserve no’ 
Issued to Federal Reserve bank by 
Federal reserve age 2, 937, 270]|203, 642 240, 310/286, 284| 102, 797|116, 643 
211, 849] 17, 361 8, 955] 1 10, 608) 6, 026| 18, 309] 


ual circulation 2, 725, 421/|186, 281 231, 355/275, 676} 96,771) 98,334) 694, 647 
Collaterat't we by agent as security for 
















































































paper 256, 497|| 12, 316] 53, 655] 45, 479} 29, 406] 16, 
U. 8. 313, 30, 000} 75, 9, 








2, 406, 947)/200, 327 165, 500)183, 97 sls 712, 910} 106, 405 


20, 17, 791 
37 
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ALL MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars} 





Averages of daily figures 





Reserves held 





Borrowings at Federal reserve 
banks 
Federal reserve district 
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Back figures.—F or reserves held and borrowings at Federal] reserve banks, see Annual Reports for 1931 (Tables 100 and 101), 1929 (Table 91), 
and 1927 (Tables 89 and 90). 


NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 
[In millions of dollars] 





Averages of daily figures 





Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 





Federal reserve district Net demand Time Net demand Time 








1932 1932 1932 1932 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND seems ees AND FOR NEW YORK CITY AND 


[In millions of dollars] 





Federal Reserve District 





Rich- | Atlan-| Chica- 
mond| ta 
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1, 754 
1,819 


1, 833 


3, 470 
3, 562 
3, 524 
61 
58 
59 
76 


















































* Revised, 
Back figures.—See Annual Report for 1931 (Tables 112-122), 1930 (Tables 106-116), etc. 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT 





Prime commercial paper 


Loans secured by prime stock- 


exchange collateral 


Loans secured by warehouse 
receipts 


Interbank loans 





Federal reserve 


bank or branch city 1933 1932 


1933 


1932 


1932 





Decem- 


ber January 


a af January 


Decem- 
ber January 








4 -5 


4 -5 
5 -6 


434-5 
5 -6 


5 -6 
54-6 


6 
54-6 














6 
6 
6 
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Lah abod baad tb 


Aa 
RS 


7 
64-7 
eats 





5-54) 5 -6 


5 -6 
6 -8 


544-6 

6 -6% 
6 

5 -7 

64-7 

644-7 








4-44 4%-5% 
446-5 

6 
4-5 


5 


5 


5 


6 
6 
6 

5 
o-6 
6 
+ 
6 

6 
1-6 


5 











Notg.—Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. 
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OTHER BANKING AND FINANCIAL STATISTICS 


MATURITY DISTRIBUTION OF BILLS AND 
SHORT-TERM SECURITIES 


[In thousands of dollars] 


SHIPMENTS AND RECEIPTS OF AMERICAN 
CURRENCY TO AND FROM EUROPE 


BY SELECTED BANKS IN NEW YORK CITY 
(Paper currency only. In thousands of dollars} 





1933 
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oy Saipten and back figures see BULLETIN for January, 1932, 
pp. . 


MEMBERSHIP IN PAR-COLLECTION SYSTEM 


[Number of banks at end of December] 





Member banks Nonmember banks 





Federal reserve 


District On par list 


Not on par list 





1932 1931 





United States. 


























— cover all incorporated banks (other than mutual savings 


banks). 








Total 


With- 
in 15 
days 


16 to 30 
days 


61 to 90 
days 





Jan. 25... 
Bills bought in 
= + semen 


Jan. 
Certificates and 
bills: 


DOD Tic avin 





175, 810) 








18, 722 
21, 085 
20, 135 
19, 352 


POSye 

















UNITED STATES POSTAL SAVINGS 


[Balance to credit of depositors. 


In millions of dollars] 





End of month 


: 
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BANK SUSPENSIONS AND BANKS REOPENED 


BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS 


[Banks closed to public either temporarily or permanently, on account of financial difficulties by order of sag oN authorities or directors of the 
bank. The figures do not include banks closed temporarily under special or ‘‘moratorium” holidays declared by civil authorities. Figures 
for banks reopened during given period include ey my both of banks closed during that period and of banks closed in prior periods. aaa 
its (including those of banks reopened) are as of date of suspension where available, otherwise as of the latest available call date preceding 


























suspension) 
[Figures are preliminary] 
Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number tear 7 — 
Federal reserve district 
Members Members 
Non- Non- Non- Non- 
All All All |} Mem- All Mem- 
mem- mem- mem- mem- 
banks Na- niees bers banks Na- dame bers banks || bers bers banks |} bers bers 
tional tional 
January, 1933: 

Ee SEs SR es, EL SE Berets Meee me: leeeet mene: S Bisxcons 1] 2,765 jj-...-.... 2, 765 
5, are 2 _ | REE HE 2, 352 2, 352 |....--..-]---------]-------]]-------]-------]--------]]--------]---- 2-0 
Philadelphia__.......... 2 | | See SS 13, 012 BEE Ind cncnmcdinconnannches cbs oeeebencdhsqnsninetaahesEhessmendipasenege 
Cleveland .............. 8 © Rncsachibine 7 3, 249  } =——aeee 2, 414 | 12] 2,954 jj-....... 1 2, 954 
SS Seer 7 ig REY 6 2, 3138 aR a 2 a CRS See Re) RE Seer N 
RR EE ER eaee: 14 EMA ll} 12,771 |) eee 2, 141 OG Biccasnu 14 . | ae 1703 
RRA DIER, 61 10 1 50 | 18,781 7 12, 391 © Pawedees 6 | 2,490 }j..--.... 2, 490 
i “aaa 56 6 12 38 | 30,919 6,013 | 13,608 | 11,298 B Eewecnee 2 EO Dis cancnns 156 
Minneapolis...........- 16 a 12 5, 704 i 7 =e pS RS EE Se Eee Sne 
Kansas City__.........- 44 | eS 36 | 10,407 Ee Wencanden 9, 000 3 eee 3 a 300 
REE, Sere 5 . SE 3 2, 625 =) Saree ec fee See eee eee: Ce See 
San Francisco. .-........ 22 4 2 16 | 40, 586 11, 650 OU 8 eee ee een Ce ee SE 
Wiikcincaddnccs 237 43 15 179 | 142,719 55,921 | 14,798 | 72,000 ; ) Saeeeye 18 | 9,368 jj........ 9, 368 















































1 At time of suspension, 2 banks in Cleveland district with deposits of $2,954,000 and 1 bank in Atlanta district with deposits of $269,000 were 
State member banks. 


Back figures.—See BULLETINS for January, 1933, and February, 1932, also Annual Reports for 1931 (Table 123), 1930 (Table 117), 1929 (Table 
111), 1928 (Table 115), 1927 (Table 111), and 1926 (Table 98). 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING JANUARY, 1933 


[Banks closed to patie either tem ily or permanently, on account of financial difficulties, by order of su isory authorities or directors of the 
bank. The figures do not include banks closed temporarily under special or “ moratorium” holidays declared by civil authorities. Figures 
for banks peopensd during given period include reopenings both of banks closed during that period and of banks closed in prior periods. 




















Deposits (including those of banks reopened) are as of date of suspension where available, otherwise as of the latest available call date preceding 
suspension) 
[Figures are preliminary and subject to revision] 
Banks suspended Banks reopened 
Deposits (in thousands 
Number Deposits (in thousands of dollars) Number of dollars) 
State 
Members - Members “ ™ ‘e 
All —) .- on- | All ||Mem-| X°2-/ an || Mem-| N°2- 
banks |! 4 ‘pers | Danks |] wo. "bers, |Danks|| bers | "Pers | banks |) bers ; pers” 
tional | State tional | State 
New England: 

RE SAN HS SE LE CS Oe we Tn ee ee See Ae Ee, See 
gS EEE IE SIE! SR OS TE TSE Sees IE, RIS 6a A OE GSR SE 
a ee ee eee en NS SS Se eS KS He Ss TES Se) 2 on 
pO Eee SE A SE GGErOt (ee SORE Re SES ER Cee Re LR Se 
| EES SRR a SAR REE SPE ee SR Roney Gea Lore: i PE oo Ses 
(| OT GEES TO SE SE SST cn aR See See 1 5 | ee 2, 765 

Middle Atlantic: 
3)! ae 2 . ip EES, SR 2, 352 | SO EE: ae Sane) CME Se ee hee 
New Jersey....-.--------- 2 , | RE WRENS p gk RR GRIESE SR ERE erty! PPS NE ER 
Pennsylvania.........-.-- 2 | 1 835 sae a SHOR GARE AR FPS Ae REIS 


East North Central: 
Ohi 





ss consecesonacin D Ditasvaasikemnes 1 | Gee | | SEY Fe A A Se eee 

a SE PE NE ere Se SY Cs EE ER EE eee ee 

. | eee | es eee 2 |, SR Ree | | Se BS A, Ee See 

West Virginia............ 3 ae Ree 2 i | SR See co | Re SARS CA Se ee 

North Carolina..........-. 2 } iy Sera 1 460 | | Rt OR EEE ESR Ni 2 

South Carolina........... 5 Bassdedabsvouden : 1, = SEES EE i 7 Se ERO! AS ES Se eRe 
1 
























































1 Deposit po anes not yet available. 
2 At time of suspension these were State member banks. 
3 At time of suspension 1 bank with deposits of $269,000 was a State member bank. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


[Index numbers of the Federal Reserve Board. 1923-1925 average 100] 










































































Without seasonal adjustment | Adjusted for seasonal variation] Annual Index 
Industry 1932 1931 1932 1931 
1932 1931 
Dee. Nov. Dec. Dec. Nov. Dec. 
Manufactures—Total__.........-.......-...---.-.---- » 58 63 66 » 64 63 73 » 63 | 80 
a ck cn ciate csenadeniininasetbudl 24 29 37 27 31 42 31 60 
ER ERG ANN EN ees NPA 18 21 32 18 21 33 24 51 
SS EAE IIMS ESOL SI 24 29 38 28 32 43 32 61 
ead ane 86 95 83 91 92 88 83 94 
EEE DLE EEL LEONE DLS, 86 98 80 93 95 86 81 88 
RR ee TES ae SRS, PRE See eee er. 68 73 58 67 70 57 61 79 
cdc enimaaianibininenniinahil 77 84 65 76 77 64 68 90 
NS FETS SS 74 76 58 8 f 8 65 75 
Carpet and rug-loom activity................-.-.--.-- 32 38 36 ’ 2 : 
YT LON SF A TIS EL tn OE EES ESRC Te 2 113 121 130 123 119 141 118 133 
Pl Ree a RE REID Sa 118 134 139 133 130 156 135 145 
OO EEE ER LEE: 103 96 112 (’) (4) (2) 85 108 
wig Bi ee ng Sink orcs lil sik eseassepplstaekabaetaeachdans ie all » 85 4 2 > 4 S + » 87 » 
ughtering and meat packing...................-....... 95 
Hogs CE SE PIES Ee nore ee. 109 93 128 83 85 98 91 90 
| __EIRSRUE aeRE E ETe 70 81 85 67 70 81 80 85 
PSEA ER SF SORE! 79 94 93 92 98 91 
cE Ne le ed cp aeseeananiuantaina 126 144 158 129 146 161 151 153 
| RR RRS OER LSE EE 88 82 92 87 86 
iin iin nciscntinnn sn nuiiatindnemnsins mewbapimtie 61 TE licuddcdoss 78 127 » 79 89 
nn... 5 oe ccccacentenaesendandeameenet 88 04 » 87 86 99 91 106 
Wood pulp and paper 81 85 » 82 80 90 83 97 
Newsprint............- 65 75 64 66 75 267 
I nn cel hei lininliniast heemabebaibgnhiomananheel 85  } Se 83 103 > 89 109 
Wrapping paper-.-.-_-..- Satoh slitiead 68 _ | Reet 67 67 972 84 
CS ECE ees ee aE Sea 74 _ {ate 76 86 » 80 
a al 85 99 105 96 107 297 115 
ES FEELERS EN 70 | eee 70 81 » 69 
i ant ncncbcaninadadionakehuneadwaiisdbateahel 84 oer 84 » 82 89 
RE Rss oc ctominnssabentncesoneniugpesctsenntenonce 112 130 jg ee 137 127 136 137 151 
i FD IIS 5. vin cecccccnciseninttintoccndibacuits 97 104 122 94 98 119 105 123 
j i io a ccekbansiiaiowobiniiil 20 720 25 23 21 728 25 41 
{ TRANSPORTATION EQUIPMENT: 
4 (SEER EE, Se eee eer oer ere 32 18 36 60 31 66 35 60 
i OS FELT IIES AEE: TNR. 4 | | arene 4 1 5 7 
} SS oat ndcinidcacmanismacimonianapaddadinememkievagenmied 119 | ER 136 86 91 111 
j ee nis whcctiniiecccsacicddenticciseeckaign »73 » 85 71 » 85 89 82 » 92 92 
i TEN A ak RE SEE SS EN ae EIS SER, Bet erro , & Re a Ee ee PE iiknkceeens 87 
a a od, aa sila dinibipab niin Es 74 (2) (2) (4) 81 
1 Upper leather— 
i 2 ER One ee Ce ee EN Are. “Kaeo - SRS ROR Se. Sees | ee 7 
| FETS SET. pe: SE, <oeTIRLT | _ ESO SS. _ | See 75 
0S ECS NSE a BUST 2 Cee | SE ORR SE igad eden 118 
| SL SORE TE oe ey eee 73 94 70 93 99 95 
CEMENT AND GLAss: 
a ce ces einen ecg chinionb apna caieaslineaavtonniiebsadh 34 53 47 43 53 61 51 84 
NSPS IRAE SE ST OER 5 54 * 57 74 72 r 59 99 53 88 
NONFERROUS METALS !—Tin deliveries. -.............--.-..- 50 55 59 (2) (2) (2) 52 90 
FUELS, MANUFACTURED: 
SN oc chee bwinipebediokiacmmemekoue 132 138 149 132 138 149 139 155 
RR Py RE EGE Oe SN Te 169 179 193 (2) (2) () 180 198 
ns sills na sid ndacieriguacinadadchieweeameerande 82 79 75 76 73 69 75 72 
ieee ik nench nieriaeadimnnthonddeianvee wanktisiel 89 89 98 f % 91 104 
REAR LEE ALIS PO OM 68 71 86 2) S 2) 2) 79 95 
A IR ss ciehanincinccsinnoulabirdbeatbdanieeatieascanbanwiabe 57 57 71 56 56 70 57 87 
ee I I oc wince inecccncstincccccncacase 46 55 61 67 73 88 78 96 
i EONS RT ET EE 48 57 63 70 76 91 81 99 
NIL St satisic sa sah arenes icp enliecino oe winapi aeees tii teteaainees ths 32 37 46 44 50 63 55 72 
i I. 5 kev bekcccniccnnbictnscawcdcosmibanee 91 106 91 112 104 113 111 123 
i tas ci css lcdgabemahindipehaab hada ean osiivaes hast 45 75 51 60 63 68 65 
RIS ok insra'dadetheviccinkanibetdtainiedaiedeuidbdensksnceanae 123 130 120 149 132 146 144 158 
Ie... vensadaaneBmbeissinib Ghlnmcies p aneleiahinukacetigil 72 73 79 76 75 84 71 84 
I is ais canndicradincccnuiennintaasnsstpennbor 70 74 69 66 66 65 58 
EEE ED ET ENS TEN Oe Ee 74 67 75 65 69 61 74 
RNS REGRET AS AEE eae 105 117 96 106 121 106 116 
ft ___ RR RS RR age IES EN Ta RANT EN IES 39 35 38 45 38 
il ath sieht oct bens BU avg ig seat hid oe Wc scnamiatineieiie 40 47 62 40 45 62 45 68 
ECO REE He Ty SOR RSET, APPLY Ahn 30 39 43 30 37 43 37 49 
» Preliminary. * Revised. 1 Includes also lead and zinc; see ‘‘ Minerals.”’ 2 Without seasonal adjustment. 
Note.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp. 194-196, 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
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Back figures.—For indexes of groups see BULLETIN for March, 1932, p. 199; indexes of subgroups available at Bureau of Labor Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 




















Public works and 
Total Residential Factories Commercial public utilities Educational All other 
Month 
1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 1931 1932 
54.4 27.5 10.1 3.4 26.9 9.1 96.8 24.1 19.4 4.4 20.5 16.3 
77.9 24.4 7.3 4.4 27.1 10.1 79.0 28.3 16.7 10.8 27.3 11.0 
100.9 33. 2 20.6 4.5 36. 2 10.6 152. 2 29.9 24.3 9.8 35.7 24.2 
95.9 28.9 11.3 4.5 26.2 12.9 133. 4 47.3 23.0 10.7 47.1 17.6 
88.9 25. 6 16.3 3.0 25.7 12.2 109. 6 61.7 23.8 6.5 41.8 37.2 
72.7 23.1 8.9 2.1 26.9 13.0 141.6 50.1 22.5 7.2 43.6 17.6 
63.9 19.7 10.4 3.5 28.4 8.3 117.4 60. 0 26.1 6.4 39.8 30.8 
60. 2 20.8 4.7 3.3 19.1 18.4 73.3 64.2 19.3 5.5 56.5 21.9 
54.6 22.8 11.0 6.3 28.6 8.8 86. 5 68.7 21.2 7.4 49.3 13.5 
60. 5 21.9 8.9 3.2 41.3 7.0 83.0 58.5 14.7 3.6 33.8 13.1 
45.3 19.2 4.2 1.9 14.1 6.7 48.0 54. 2 11.8 3.4 27.8 19.9 
36. 2 13.0 2.5 3.3 10.6 5.7 50.5 43.3 6.1 6.7 31.0 9.2 
PD itkiscihieoses 3, 092. 8 |1, 351.2 811.4 | 280.1 116.2 43.5} 311.1 122.7 | 1,171.1 590.3; 228.8 82.3) 454.3 232.3 












































CONSTRUCTION CONTRACTS AWARDED, BY 


DISTRICTS 


{Value of contracts in thousands of dollars; ee for 37 States east of 


BUILDING PERMITS ISSUED, BY DISTRICTS 


[Value of permits in thousands of dollars] 
































































































the Rocky Mountains, as reported by the F. odge Corporation 
" - ° ve 1932 1931 
: Number 
1932 1931 Federal reserve district of cities 
Dec Nov Dee. 
Federal reserve district 
Dec Nov. Dec 
14 977 1, 133 2, 192 
ta| gor) eas | ase 
SOI, ILE TO PEE Od 5, 643 6, 288 . : 
Tr ceouwsbaad 19,496 | 18,566 12 992, 4,778 2, 023 
i sins aciginmhan means 5, 984 9, 261 15 1, 321 1,727 2, 841 
8 RR Ea 5,108 | 13,786 15 1, 834 1,118 2,112 
a aed 12, 585 9, 810 19 1, 000 879 4, 630 
MI eu hon oaschaucnse 6,348 | 12,572 5 244 346 3, O41 
RT ERR RITE 9,208 | 13,415 9 2, 369 491 3, 390 
a aL a A a gee 4, 887 9, 228 14 360 1, 310 1, 404 
cio maces 1, 745 3, 9 1, 029 550 1, 621 
PNT noc ncnccannccdcssncwoae 4, 705 5,772 20 5, 213 6, 968 5, 763 
Dallas......-------------------------==- 6,423] 4915 6, eS oe 168 | 22,031 | 27,641 45, 247 
Total (11 districts)................ 81,219 | 105,302 | 136,852 
BANK DEBITS 
COMMERCIAL FAILURES, BY DISTRICTS 
{Amounts in thousands of dollars; figures reported by R. G. Dun Co.]} [Debits to individual i. In fons of de 1 
| 1932 1931 
Number Liabilities Number 
of centers D N 
Federal reserve district 1932 1931 1932 1931 ” ase: De. 
? New York City.............. 1 13, 967 9, 815 19, 233 
Dec. | Nov. | Dec. | Dee. | Nov. | Dec. | Outside New York City_...- 140| 12,820] 10,935 17, 112 
Federal reserve district: 
219} 192, 264] 4,675 | 4,351] 10,100 Bost Fe ll 1, 439 1, 388 2, 001 
590 | 494] 566 | 16,609 | 13,801] 14,019 III a actin avaninne 7| 14,502] 10,261 19, 892 
156} 129] 123] 4,599] 3,104] 3,148 Philadelphia. 10 1, 327 1, 033 1, 701 
197| 196| 262] 8,239] 4,909] 5,984 Cleveland... 13 1, 274 1,073 1, 853 
148] 147] 140] 2,742] 4,250] 4,302 Richmond. 7 512 452 
114] 109] 161] 1,749] 2,611] 2,693 PE cis Kéxudetoniauus 15 636 505 800 
257 | 360 | 13,078 | 10,182 | 14,649 Chee... 21 2,979 2, 493 4, 165 
114 741 168| 1,834| 2,732! 4,787 a6 einai 5 657 563 870 
polis 74 70 81 945| 1,181] 2,915 Minneapolis... ........-- 9 412 370 553 
Kansas City.......-.-- 145} 108| 179| 2,326 963 | 3,416 Kansas City__.......-.-- 15 705 638 935 
SPREE 75 134} 1,644] 2,112] 2,365 , CSA ma 10 434 372 508 
San Francisco.......--- 247} 201| 320] 5,749] 3,425 | 4,836 San Francisco.........--- 18 1,910 1, 603 2, 440 
Total........---- 2, 469 | 2,073 | 2,758 | 64,189 | 53,621 | 73,213 SOR SR 141 | 26,787 | 20,750 36, 345 
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